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Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Exeeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 






LONDON BERLIN 
















Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent 
MIDDEN DORE. W W ILLIAMS & CO., Ine. 













GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashtfer. 















THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 










Resources over $75,000,000 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 






ACCOUNTS INVITED 








UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 





The National Park Bank 
of New York 


Organized 1856. 


Capital .. - + « . $5,000,000 00 
Surplus and Profits. . . 14,000,000 00 
Deposits June 30, 1914 - 111,000,000 00 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLTAM O. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst, Cashier. 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 


GEO. H. KRETZ, Manager Foreign Dept. 
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THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES & CO 


Suecessors to 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


Capital - - - = = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - $110,000,000 35 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - . - - $5,000,000 

Surplus and Profits (Earned) - 10,153,295 

Deposits - - - - 149,023,994 
OFFICERS 


A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 





Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F .. Baker Jr.; 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 


The fimtatictal +. 
ommerial $I bronic e:; 
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Investment Wouses and Wrawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Securities on com- 

mission. Receive accounts Investment 
of Banks, Bankers, Corpora- *_e 
tions, Firms and Individuals Securities 


on favorable terms. Collect 


drafts drawn abroad on all points in the United 
States and Canaca; and drafts drawn in the United 


States on foreign countries, Sy lid South Africa. 
INTERNATIONAL CHEQUE 

AUCH FICA TES OF DEPOSIT 

Buy and sell Bills of Exchange 

Letters port make cable transfers on al) 


oints. Issue segment om -_ 
of Credit iavsiers,,Creatis, avatiabie tm 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold en 
Commission. 


Foreign Exchange, Letters of Credit 














Kean, Taylor & Co. 


—_—— 


Investment Securities 





80 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
J Gommercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppeil & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bilis of Exchange, Bey. ragete Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Bance Nactonal de Mexico, 
d its Branches. 


Agents W. pot Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and mene Daca 
Transfers to EUROPE, Cuba, and 
other West Indies, Mexico A, California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London - abe —London Joint Stock Bank. 
Limited 


Parte. ID Francaise—Heine 


0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital m . $1,000,000 
Surplus earned 500,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit availabiec in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. ¥- STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


16 William Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


Issue Commercial and Travelers’ Credits. 


Kidder, Peabody & Co: 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Atnsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corpcrations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





“Stites & Ey, 


30 Pine St New York 
Cable Address ‘“‘Whitepar” 


INVESTMENT SECURITIES 


White, Fellner & Co., London 








Buy and Sell. Bills of Exchange. 
Cable Transfers & Investment Securities 


White, Fellner & Elliott, Liverpool 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 





42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 
| 


| 
| 
| 
| 





Wm. Morris Imbrie & Co. 


Established 1882 


| 


61 BROADWAY NEW YORK 


' 
| 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER | 
INVESTMENT SECURITIES 


Members New York & Boston}Stock {Exchanges 





KENNETT CoWAN & COMPANY 


| 
BANKERS | 


The Rookery, Chicago | 
National City Bank Bldg., New York | 
Ford Building, Detroit 


BOND & GOODWIN | 


BANKERS | 
Corporation and Collateral Loans, 
Commercial Paper 





also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 
NEW YORK 


30 State St. 
BOSTON 


CHICAGO 





230 So. La SalleSt, | 


Inbestment and Financial Houses 


EEE’ 


Wm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS . 





NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange’ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 Seuth La Salle St. 


PARIS 
20 Rue Joubert 


Financing 


Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 


J. Herndon Smith Charles W. Moore 
William U1. Burg. 


Oem 


eee 8 0 0 0 0 00 0 00 0 OOO 


Millett, Roe & Hagen 


52 William Street New York 


Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agenis for Cities and Corporations 


49 Wall St., New York 


Philadelphia San Francisoo 
London Geneva 





Chicago 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 








SMITH, MOORE & CO. \Meikleham & Dinsmore 


Investment Bonds 
509 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
| Members Philadelphia Stock Exchange 


| 


| 
| 


HARPER & TURNER | Meben 





INVESTMENT SECURITIES 


buy and sell for their own 
account entire issues or 
parts of issues of M anici- 
pal, Railroad Equipment, 
and Public Utility Securi- 
ties, specializing in the 
latter class of investments. 
The correspondence of 
bankers desiring to par- 
ticipate in original issues 
is invited. 


25 BROAD STREET 
NEW YORK 


Pittsburgh Philadelphia Boston 





CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIS 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, 
M 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 1219, 12's, 12!2, 12%, 


$100,000,000 


12, 12, 12!12% 


BRANCHES: 
Aix ta Chapelle, gy | Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbricken, Solingen, —— Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 


CAPITAL $7, 143,000 
(M_ 30,000,000) 


RESERVE $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Withelmstrasse 71 
BRANCHES: 

ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 

BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 

Osorno, Santiago, Temuco, Valdivia, Val- 

paraiso. 

Arequipa, Callao, Lima, Trujillo. 

Montevideo. 

Barcelona, Madrid. 





PERU: 
URUGUAY: 
SPAIN: 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio do Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Foreign 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized $10,000,000 
Capital Subscribed 8 000 
Capital Paid-Up 
eserve Fund 


$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 44 Per Cent. 


‘The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





100 Million Crowns) 


FUND 
guaran (1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
Londen Office: 31 Lombard Street, E. 


Branches in Austria-Hungary: + 
Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenau, Franzensbad 
Gumund, Innsbruck, Johannisbad, 
Karbitz, Karlsbad, Karolinenthal, 
Korneuburg, _Laa, Lobositz, Marburg, 
Marienbad, Pardubitz, , Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Teplitz, Tetschen, 
naim. 


CAPITAL PA UP 


Trautenau, Trieste, Turn, Wels, 


'BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital 
Reserve 


BRANCHES IN ITALY: 


ACIREALE, ALESSANDRIA, 
BARI, BERGAMO, i 








ANCONA, 
BIELLA, BOLOGNA, 


| 


Deutsche Bank (Berlin) London Agency] fp. 


George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Geselischaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL oo. « 6 « $72 436871 
At 300 000 000 
RESERVE... about $ 28571428 

rund #7 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E,. MOSLER 
Dr. E, RUSSELL _ Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.--...-......-.-.-.-.--M. 15,000,000 00 
2 . Head office: HAMBURG. 
ranches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 


DEUTSCHLAND 
CAPITAL-...-............---M. 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
pe ANCO DE CHILE Y ALEMANTA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO. TEMUCO, 
VALDIVIA 
IN BOLIVIA (BANCO 
MAN 





DE CHILE 
IA, SECCION BOLIVIANA), 


DIRECTION DEN DISCONTO-GESELL- 
SOHAFT, 53 CORNHILL. E. OG. 


Y ALE- 
ORURO. 


VALPARAISO, VICTORIA; AND | 


NI IMERESE, TRAPANI, TRFVISE. 
TURIN, UDINE, VENICE, VERONA, VI. 


Agents in London for 


anager, S. J. Bieber. 





Swiss Bankverein 


Sch weizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 


Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ------11 Regent Street, 
Waterleo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, 





The National Discount 
Company, Limited 


85 CORNHILL, LONDON, E. 
Cable Address—Natdis, London. 


Subscribed Capital.-..-....-.-.-. -.$21,166,625 

Paid-up Capital-.-.-..-.-.-.-.-0--- 4,233,325 

Reserve Fund- ------------ 2,525,000 

($5—£1 STERLING.) 

NOTICE 1S HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 434 Per Cent. 


|. Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
| Specially agreed terms 


Cc. 





granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 


BANK OF NEW SOUTH WALES 


(Established 1817) “ 
Paid-up Capital £3,500,000 
Reserve Fund 2,450,900 
Reserve Liability of Proprietors..-.- 3,500,000 


£9,450,000 
Total Assets, at 3ist March, 1914- _ £50,845,720 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green H.L.M. Tritton, Esq. 
David George, Mer. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branckes and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 
spondents all over the World, on whom the Lon- 

on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may be known on 
application, and transacts every description of 
Australian Banking Business. ool and Produce 
Credits arranged. 

Agents in New York: Standard Bank of 
South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 ° Incorporated 1880 
Capital: 
Perea ae ss sa“ 
a , ’ o- , ~ ne a ager 
Reserve Fund. -£1,930,000}gether £3,930,000 
Reserve Liability of Proprietors... £4,000,000 


Total Capital and Reserves £7,930,000 


The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUFENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 





*| NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. ©. Willis. 
Assistant Manager—W. J. EF ssame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 





Agencies in all principal Cities in 
Eastern Switzerland 


Capital Fcs.36,000,006 





| ESTABLISHED 1869, 


Bank verein Suisse 


. Frs.27,750,000° 


Surplus 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


‘Wiener Bank - Verein 


CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 

Branches in Austria-Hungary 
|Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATIOI' 
Paid-up Capital (Hong Kong 000,000) .--$15,000,000 











Reserve Fund {In Gold_..$15,000,000 
\In Silver_. 18,000,000 
Reserve Liabilities of Proprietors 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, "°-,%,WAtt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama. Sea Fran- 
cisco, City of Mexico, Panama, Colon. 
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PPP PLP LDAP PALE PPL 


Caveidion 
Manicipal Bow 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
SE @ 


Toronto Saskatoorn, 


14 Cornhill, London, E.C. 





“Table of Canadian Bond Issues” 


Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 








Foreign 


ee nnn nnn nn + 


Berliner 
Handels-Gesellschaft, | 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





| 
Banking Transactions of Every Description | 
| 





Capital, M. 110,000, 000 


Reserve, - - - - = M. 34,500 ,000 | in 


| 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital. $1,000,000 


jew York Committee. 





NATIONAL BANK 


OF CUBA | 
\ 


Capital, Surplus and 
ndivided Profits - - {$6,400,000 
Assets - - - - «- = 38,000,000 | 
Cash - - - 13,500,000 
Branches 


“ SAT EARS ST., Aha 
MONTE ST., HAVA 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAYANA. | 


HEAD OFFICE—HAVANA 
| 


CARDEN SAGUA La GRANDE, | 

CIENFUEGOS, CAM 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANT, PLACETAS, 

CIEGO DE AVILA, TRINID 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 

Collections a Specialty. 

Sole Depositary for the Funds of the Republic of | 

Members American Bankers’ Association 
Cable Address— Banconac 


| 


| 


A. P. B. Williams, Sec. 


Canadian Say 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


& Y. ell 
J. 7 MOLINEDX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
— -m ye by Royal Charter in 1840 
ork Agency opened 1843 


p Capital-......-......£1,000 
Re serve Fund-............ 4050: 


Head Office: 
5 Gracechurch Street, London, E. G. 


New ork Office: 52 Wall Street, 
we OLIVER Agents 
P.C P ARRISON 

Buy and Sell Sterling and Oc Continental Exchange | “ 

and Cable Transfers. My. << -y- and 

Travelers’ Credits and Chequ were in any 

art of the world. Issue rafts on and make 
ollections in all parts of Canada. 

Agents for Banco de Londres y Meaiee, 

Mexico City and Branche 








} agents. 








New 


000,000 Sterling 
000 Sterling 





Merchants’ Bank of Canada 
HEAD — MONTREAL 


PAID-UP CAPITAL..-..-----..-.- $7,000,000 
RESERY E FUND AND UNDIVIDED 
PROFITS 7,248,134 


NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
OS MCROORALL, Agents. 
220 branches in Canada, extending from the 
| Atlantic to the Pacific. Good facilities for effect- 
— t collections in Canada. Buy and sell 
exchange and Cable Transfers. Isuse 
Goutunivetel and Travelers’ Credits available in 
any part of the world. 
Agents in London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotaldnd 





LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 


- Meredith, President; C. B. Gordon, Vice-Pres. 
C: R. Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Baumgarten, H. B. MacDougall, 
J.J. Reed, A. E. Holt. 





| 112 St. James St. 


Levtustatthdhteamnstet LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





ITHE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL--------------- 
REST ... ccacecunessegocsneegeebuens 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan 
and Cable Transfers. Collections made at 


ail 
points 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GC. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established shed 1869. 


Capital Paid ‘Up.--- 
Reserve Funds 


Head Office. ...Montreal 
H. S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches throughout the DOMINION OF oa: 
ADA and NE OUNDLAND;in HAVANA and 
all ee al pal potats in CUBA, PORTO RICO and 
DOMIN REPUBLIC;in BAHAMAS, Nas- 
sau; BARBADOS. Bridgetown; GR RENADA, St. 
George's; JAMAICA, ingston; TRINIDAD 
eur of Spain and San Fernando. BRITI IsH 
UIANA—Georgetown and New am.’ 


LONDON ee Penk, Buildings. 
rinces Street E. 
New York Seance Cor. Witlinns & Cedar Sts. 
VOORHFFS Agent. 


| 
wasooe $11,560,000 : 
$13,500,000 





THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.---.-------.-- $6,000,000 
RESERVE PUND..<..~.....-cccatc> 11,000,000 
TOTAL ASSETS OVER.......-.... 80,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on C anada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 





| in Great Britain 


C. MEREDITH & CO., 





J. M. Mackie, Treasurer, | 


46 Threadneedle St, | 








| 





Caldwell, Agent. 


Correspondents) aden Joint Stock Bank,Ltd. 


Correspondents 
in Scotland 


}Royal Bank of Scotland. 


AUGUST LIST 
Municipal Debentures 
and Corporation Bonds 
Yielding from 444% to 634% 


Send for complete List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
Investment Bankers Established 1889 








Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 


INVESTMENT SECURITIES 





AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Streett NEW YORK 


HARTFORD 


BALTIMORE 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 


High Grade 
B on d s Railroad 


Municipal 


REMICK, HODGES & CO. 


Members N. Y. Stock Exchange 
14 Wall Street New York 
Correspondents : 


R. L. Day & Co. 





Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 
68 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utiltty Corporations 
of Demonstrated Value 


~ 


CHICAGO | 


Bankers and Brokers 


PIPL OOOO 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 

| 


ELECTRIC BOND & SHARE CO. 


| (Paid- -Up Capital and Surplus, $12,500 000)! 
71 BROADWAY, NEW YORK 








Established 1866 


a. F.BACHMAN & co. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 
PHILADELPHIA 


Members N.Y. and Philadelphia Stock Exchanges| 


14 WALL ST. 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK; 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM Kral 


5 Nassau St., 
BANKERS: 

MEMBERS NEW YORK STOCK EXCHANGE, 

Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 _ Meinbers New York Stock Exchange 1914 


Jes. B. Colgate & Co. 


INVESTMENT BONDS 


36 Wall Street, New York 
.729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
'11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Ill BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the ‘“‘CHRONICLE” 
on guaranteed stocks 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
| Confidential Negotiations, Investizations, 
Settlements, Purchases of Property. 
United States, West Indies. Canada, 





Mexico 





! 


NEW YORK | 


| 
| 


] 
r Members} 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107, 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





BONDS 


MEGARGEL & CO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL S8T., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 

Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 


NEW YORK Chicago 


Boston 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO, 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





JOHN H. DAVIS & CO, 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and Europe, 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES ° 
H. AMY & CO. 


44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 





ment, also carried on Margin 





Stocks & Bonds Bought and Sold for invests 
€_ 
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sT. Louis, 


Bankers and Brokers outside Mew Dork | 


CHICAGO. 





er wwe 


SAINT. PAUL 








~~ - 


A.G.EDWARDS & SONS 


1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe S8t., CHICAGO 
Pine St., cor. Willlam, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PORTLAND, MAINE 


H M. PAYSON & CO, 
{Investment Bankers 


93 EXCHANGE ST. 








PORTLAND MAINE 
aa Ww. ene cEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 
Established 1886 


@RAND RAPIDS 


Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We ———— entire issues and purchase 


Public Service properties of ,well- 
earnings 











established 








OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Loulsville Henderson & St. L. Pref. 


WE BUY AND SELL 











DALLAS, TEXAS 





TEXAS MUNICIPALS 


and other securities 


JOHN B. OLDHAM 


Established 21 Years. 
DALLAS, TEXAS. 


Iam ready to pay Cash 
for any Real Bargains in 


Attractive Short-Term Investment 


3-YEAR 6 % GOLD NOTES 


(Secured Personal Obligation) 

Denominations $1,000 and $5,000 

Dated July 1, 1914. Int. payable Jan. 1 & July 1 
Security includes property conserva- 
tively valued at three times the amount 
of total loan. Personal obligation of 
highly regarded man of means. Large 
ape ne of issue already subscribed for 


y important Banks and Trust Com- 
panies. 


Price Par and Interest, to yield 6% 


Brokerage allowed to Banks and Dealers 
Inquire for Prospectus No. 602 


EBAUM 
ee cANK me SO 
© ano TRuSTCompany © 


Corner Clark and Rando!ph Streets, Chicago. 


Founded Capital 
1855 $1,500,000 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones (sirarh fase 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 

110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 
New York ton Exchange, 
New York Coffee Exchange, 

Bembers{ New York Produce Exchange, 

Chicago Stock Exchange, 
Chicago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
List en Application 





St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 5s 

Twin City Rapid Transit 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, _ ST. PAUL, MIN , 
MINNEAPOLIS sed 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 
WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidz., MINNEAPOLIS, MINN. 


—_— 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


























CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Blidg., INDIANAPOLIS 











____ CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| (yy roretion 


CLEVELAND .- 








CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI 2. .« « « « OHIO 








DENVER COL 





Municipal and 
Corporation 


BONDS 


834 SOUTH LA SALLE STREET 
CHICAGO 


SHAPKER, ANDERSON&CO. 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





Texas Bonds. 





JAMES N. WRIGHT & CO, 


Western Municipal 
and Corporation Securities 


First Nat. Bank Bidg., Stock Exchange Bidg 
DENVER. PHILADELPHIA. 








MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 








TENN 








AUSTIN, TEXAS 
High-Grade Texas Municipals and 
Investments 


High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lands 








S. W. Cor. Monroe & La Salle Sts., Chicago. 


Your patronage respectfully solicited 


‘STERLING R. FULMORE 


AUSTIN, TEXAS 
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Bankers and Brokers outside New Pork 








PITTSBURGH 


SAN FRANCISCO 





LOS ANGELES 





Donner, Childs & Woods 
Members New York Stock Exchange, 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidg.. PITTSBURGH, PA. 





WE WILL BUY 
WESTINGHOUSE MACHINE CO. 


Debenture 5s, 1920. 
Offerings Solicited. 


HP Taylors Co. 


NEW YORK PITTSBURGH BUFFALO 





@uoctations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Mfembers Pittsburgh Stock Exchange. 
Commonwealth Bidg., PITTSBURGH, PA. 








PHILADELPHIA 





WwW. &. HOPPER . 8. HOPPER 
Members of Philadelphia seat Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
South Third Street, PHILADELPHIA 


Investmente receive our oaiat attention. In- 
formation cheerfuily fore ed regarding present 
holdings or proposed investments. 





J. W. SPARKS & CO 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA 8TOCEK oo 
NEW YORK STOCK EXCHANG 
CHICAGO BOARD OF TRADE 


MEMBE 








ATLANTA 





Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


— 


—— 








LOUISVILLE 


J. J. B. HILLIARD & SOR 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B'way. N.Y 


HENNING CHAMBERS& CO 


BANKERS AND BROKERS 
RAILROAD 
PUBLIC UTILITY AND 
MUNICIPAL BONDS 


404 W. Main St., Louisville, Ky. 


MEMBERS. 


New York Stock Exchange 
Louisville Stock Exchange 











John W. & D. S. Green 


Rochester Rallway ist & 3d Mtge. 6s 


Bu ~~ allway ist , Comes I Ss 
rosstown 5s 
ovelie te Henderson & e- Lowls ist 6s 
Sonnet a ai wey 
Saaeiee r 


LOU ISVILLE. KY. 








MILWAUKEE. 








EDGAR, RICKER & CO. 
INVESTMENT SECURITIES | 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEB 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Purnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


Francisco Members 
ontgomery St. San Francisco Stock 


Bond Exchange 


4106 and 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFORNIA ST.. 


Members of the 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway 
NEW Vous 


Merchants’ Exch. Bids.. 
SAN FRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Merchants’ Exchange Building 
SAN FRANCISCO 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t., SAN FRANOISOO 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


NDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL &CO. 


- PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Eevtabtished 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Dea lin Bonds, Stocks & Local Securities 


, 




















co 


BOSTON 








_ PARAM a 


 PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


BRIDGEPORT, CONW, 


HINCKS BROS & CO. 


BRIDGEPORT, CONN, 
Members New York 











Stockh Exchange. 





Dealers in Bonds and other Securities for the 
Connecticut Market 





PORTLAND, OREGON 


MORRIS BROTHERS 





PORTLAND PHILADELPHia 
NEW YORK 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES ASPEOCIALTY 





Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


Lewis Building. PORTLAND, ORE. 








NASHVILLE 





HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 





" NEW HAVEN, COo¥w. 


THECHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-—4938-4939 
CHAS. W. SCRANTON, President. 
LEONARD F. HOTCHKISS, Secretary. 


WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 











BUFFALO. 








BONDS 
of the 
International Railway System 


and other 
Local Securities 


TELLER & EVERS 


$14 Ellicott Square, Buffalo, N. Y. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadway: 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 
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Financial 
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WANTED 


Shreveport Water Wks. 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Niagara Falls Wat. Wks. Co. 5s 
Anniston (Ala.) Wat. Wks. 4s 
N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Riverside Irrigation Dist. 6s 
North Sterling Irr. Dist. 6s 
Denver Greeley Valley Irr. 6s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


87 State Street 63 Wall Street 
Bosten New York 


Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











August 


OPPORTUNITY squarely con- 
fronts you. 


The unusual depression of mar- 
ket prices has made it possible 
to secure investments of highest 
grade on most attractive terms. 
DO NOT FAIL to give attention 
to immediate investment of avail- 
able funds in bonds of the charac- 
ter offered by this Bank. A se- 
lected descriptive list may be had 
upon application. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


Capital, Surplus and Undivi- 
ded Profits, $15,500,000 


La Salle and Jackson Streets 
CHICAGO 














Meetings 


VIRGINIA-CAROLINA CHEMICAL 0. 
#015 Exchange Place, Jersey City, N 
August 8, "i9i4. 
Notice is hereby given that the Annual Meet- 
of Stockholders of the VIRGINIA-CARO- 
A CHEMICAL COMPANY, for the election 
of Directors and for the transaction of such other 
business as may lawfully come before the meeting 
including receiving the Annual Report of the 
oard of Directors and the ratification of the 
acts of the said Board since the last annual 
meeting of Stockholders), will be held at the 
Ppuncipal office of the Company, 15 Exchange 
lace, Jersey City, County o Hudson, New Jer- 
sey, at 2 o'clock p. m. on W ednesday, the 2nd 
day of September, 1914 (this being the first 
Wednesday of yg ge in accordance with 
Article I, Section of the By-laws. 

The transfer books of the Company will not be 
closed for the purpose of the meeting, but (pur- 
suant to the statute of the State of New Jersey) 
no share of stock can be voted on at said election 
which shall have been. transferred on the books of 
the Company after August 12th, 1914. 

8. D. CRENSHAW, Secretary. 





Financial 


WILL BUY OR SELL 
U. S. Finishing 5s 
Adirondack Seogtrte Power 5s 


Envelo — 
Twin-State as & Electric 4s 

ere-Maruvuette 6s 
Lackawanna Coal & Lumber 6s 
Atlanta Birmingham & Atlantic 5s 
Art Metal Construction Co. 
American Glue Preferred 
Adirondack Electric Power Common 
Berkshire Cotton Mills 

entral saine Common 
Draper C 
E. & T. Fairbanks & Co. 
Farr Alpaca 
Federal Pi ight & Traction 
Hendee epeerecterins <e, 
Hood ber Co. Prefer 
International Educational Publishing Pref. 
o - Pavere ¥y Prefe 

Light Heating Preferred 

- Worsted Preferred 
Waltham Watch Preferred 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 


ce 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY, NEW YORE 








GRAND RAPIDS. 





WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 


BANKERS 
ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Seeurities 








BUFFALO. 


JOHN T STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





- 








MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE! : = ALABAMA 








Sinanctal 





Clark L. Poole & Ce. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.j 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 








_ Hatices 


‘TO THE HOLDERS OF 
FIRST MORTGAGE 6% BONDS 
OF 


Arkansas Oklahoma & Western RR. Co. 


dated January 1, 1907. 


Default having occurred in the payment of the 
interest due July Ist, 1914, upon the above-de- 
scribed Bonds, the undersigned, at the request 
of the holders of a large number of said Bonds, 
have consented to act as a Committee to protect 
the interests of the Bondholders. The Real 
Estate Trust Company of Philadelphia, Broad 
and Chestnut Streets, Philadelphia, has been 
designated as Deposi from whom Bondhold- 
ers can obtain copies 0 ‘the Deposit Agreement 
upon application, and with whom the Bondholders 
are requested to make prom mpt & deposit of their 
Bonds with Coupons attach The Committee 
reserves the right to refuse NS accept the deposit 
of Bonds one 3 o'clock P. M. Tuesday, Sep- 
tember 15, 1914 

Address all ‘communications to Byron A. 
Milner, Sec. of Com... 1318 Real Estate. Trust 


Building, Philadelphi 
FRANCIS X. QUINN, 
Chairman 


PO OeOeOeOOOOoem*s*sn 


= 
ba JOHN J. TYLER, 
eS JAMES H. MORRIS, 
STANLEY L. SMITH, 
RICHARD BILLINGS, 
Committee. 


JOSEPH deF. JUNKIN, 
Counsel. 





The Canadian Pacific Railway Company 


NOTICE TO SHAREHOLDERS. 


The thirty-third annual general meeting of 
the shareholders of this Company, for the elec- 
tion of Directors to take the places of the retiring 
Directors and for the transaction of business 

enerally, will be held on Wednesday, the 7th 

ay of October next, at the principal office of the 
a ~~ | at Montreal, at 12 o'clock noon. 

Special Meeting—The meeting will be made 
special for the purpose of considering and, if 
approved, of authorizing an increase of the 
present authorized Ordinary Capital Stock of 
the Company by the amount of sevent are 
million dollars, that is from two hundr 
sixty million dollars to three hundred and thirty- 
five million dollars, in order to make it accord 
with the amount for which the Company has 
the sanction of the Government, no portion 
of such additional stock to be issued, however, 
until the authority of the shareholders has been 
obtained at a special general meeting called 


for the 

The Seemnon Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Friday the 21st day of August. The 
Preference Stock Books will be closed in London 
at the same time. All Books will be reopened 
on ey the “Board.” of October. 


By Order of the B 
w. TAEER. Secretary. 
Montreal ,"August ioth, 1914 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicage Steck Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


108 So. La Salle St., CHICAGO 


Hartford National Bank Blcg., HARTFORD 


DEALERS IN 


UNDERLYING STEAM RAILROAD 
AND 
PUBLIC UTILITY COMPANY BONDS 








Tax-Exempt in Pennsylvania 


City of Harrisburg School District 4s 


Due serially 1923-1932 
Price on application 


BIOREN & Co. 


314 Chestnut St, Philadelphia 
Sembers New York and Phila. Stock Exchanges 


Strother, Brogden & Co. 
BANKERS 


Members Baltimore Stock Exchange 





Calvert and German Streets 
BALTIMORE, MD. 


Elk Horn Fuel Company ist tse. 5% Five 
Year Conv. Gold Notes, due 1 


Chesapeake & Potomac Tilewhens Company 
of Va. ist Mtge. 5% Gold Bonds, due 1943 


Omaha & Council Bluffs Stress, &- Co. ist 
Consolidated Mtge. 5s, due 1 


W. W. LANAHAN & COMPANY 


BANKERS 


CALVERT BLDG. BALTIMORE MD. 
Members N. Y. and Baltimore Stock Exchanges 








Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


Omaha Electric Light & Power 


5s due 1933 





J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway. N. Y. 





WOOD, STRUTHERS & CO. 


37 Wall Stect 


NEW YOBH 





American Ice Co. Real Est. ist & Gen. 6s, 1942 
Citizens’ Gas & Elec. Cons. Gtd. 6s, 1931 
Scran. & Wilkes-B. Trac. Corp. Col. 6s, 1934 
Michigan Railways ist Lien 6% Notes, 1919 
Spring Valley Gas & Elec. ist & ref. 6s, 1942 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 








SAMUEL K. PHILLIPS 


421 Chestnut Street, 
PHILADELPHIA 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds. 


W.N.COLER &CO. 


43 Cedar Street 
NEW YORK 











Gartenlaub, Harnickell & Joseph 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 


‘Phone 9165 Rector 








GwyYNNE BROTHERS 
Specialists in All 


Public 
Utility 
Issues 





25 Broad St., N. Y. Phone 3232 Broad 
Private Telephone te Boston 





Investment Securities 


SUTRO BROS. & CO. 


44 PINE 8ST., NEW YORK. 
Members of New York Stock Exchange 





Robt. Glendinning & Ca. 
400 Chestnut St., 
Philadelphia. 


HIGH GRADE 
Municipal 
Railroad 
Corporation 
BONDS. 


FREE OF PENNA. STATE TAX. 


Williams.Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 














PUBLIC UTILITY SPECIALISTS 


American Power & Light, Pref. 
New Amsterdam Gas 5s, 1948 
Nassau Elec. RR. 4s, 1951 

Union Ry. of N. Y. 6s 1942 

Lex. Ave. & Pavonia Ferry. 5s, 1993 
Kings Co.EI.L.&P.Conv.& P.M.:6s 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 








RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 
2 Wall Street New York 





STANDARD 
Oo 


SUBSIDIARIES SUBS EN BLOC 


OLD STOCK 


FRACTIONS I 


L 





CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad. 25 Broad St.. N.Y. 
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Current Boud Inquiries 











United Cigar Stores Co. New Stock | 


Amer. Water Works & Elec. Stocks 
Henry R. Worthington Pref. Stock 
H. B. Claflin Stocks 

Consolidated Gas Rights 

Twin City Rapid Transit Rights 


STANDARD OIL STOCKS 
bought, sold and quoted 


Gude, Winmil] & Co. 
Members New York Steck Exchaage. 
#@ Broad St., New York. Tel. Rector 8880 








NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





BAKER, WATTS & CO. 


Bankers 


Calvert and German Streets, 
BALTIMORE, MD. 





Nelson, Cook & Co. 


Investment Securities 


German Street, Corner Calvert 
BALTIMORE, MD. 


A. E, FITKIN & CO. 


BONDS 
115 Broadway, 





New York 





27 State Street, 105 So. La Salle St. 
Boston. Chicago. 
GUARANTEED 


STOCKS 
DZoseph GAalker & Sonus 


Members New York Stock Exchange. 


20 Broad St., New Yerk. 
Private Wire to Philadeiphia. 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE, 


44 Pine Street New York 





Investment Securities 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Reetor 





Bonds 


COFFIN & COMPANY 
44 Pine Bt. 6195 eaten Mew York 





ments which 


Capital and Surplus 
Total Resources over 





Guaranty Service 
I. 
Announcement 
It is our mapas to publish in this paper a series of advertise- 


describe our organization, our system, and the 


facilities we possess for rendering modern, adequate, up-to-date 
service to banks and trust companies. 


The first of these advertisements, which will appear in an early 
number of this periodical, will contain a list of our directors and 
officers—the men who constitute the management of the company. 


Guaranty Trust Company of New York 


$30,000,000 
200,000,000 











Bigelow & Company 


49 Wall Street 
New York 





Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Consol. Coal Co. Securities 
Fairmont Gas Co. Pref. & Com. Stk 


J. HARMANUS FISHER & SON 


(Established 1874.) 


7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Pairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monen ela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Buildlag BALTIMORE 
Members Baltimore Steck Exchange. 


MACKUBIN, GOODRICH & CO. 


Bankers and Brokers 








Baltimore - - - 


Maryland 


SAM’L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 


Central N. Y. Gas & Elec. 5s, 1941 
Amer. Power & Light 6s, 1921 


Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 


H. L. NASON 4 CO. 
65 Congress St., BOSTON, MASS 











A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disnosa!. 


Perry B. STRASSSURGER 
INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 





SAFE INVESTMENTS 


Canton, Ohio-_----.--...----.------- 5s 
oungstown, Ohio--.-.-.-.......---- 5s 
Portsmouth, Ohio----...---.-.-.----- 5s 


Ashtabula, Ohio.-....------------- 
Cuyahoga County, CS ins receasava 
Circular upon request. 


C. E. DENISON & CO, 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 


Danv. Urb. & Chamocion Ss, 1923 
ecatur Gas & Elec. 5s, 1929 and 1936 
East, Penna. Rys. qo vias 6s, 1936 
Fepacesie give, Raa tet fos B28 ag 
aye ogzansport ist 6s, 
Muncie Cit. Clann Go tae be 19 


Evpwarpo V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 








WANTED 


Woodward Iron 5s 

Brunswick §. 8. 5s 

Atlanta Birm. & Atl. Receiv. Ctfr. 
Atlanta Birm. & Atl. Joint Notes 


L SHERMAN ADAMS 


Dealer in Unlisted Securities 


50 CONGRESS ST., BOSTON 





City of York, Pa., 44s 
Philadelphia, Pa., School 44s 
Wilkes-Barre, Pa., School 4%s 
Woodbury, N. J., 4%s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviews and Correspondence I nvited 





FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 








High-Grade 
Investment Securities 


Knanth-Nachod & Kubus 
(New Koski Leipng 
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Financial 


RPP LLLP 











ests of the holders may be ad. 


mittee, at its office, No. 80 Bro 


ary will issue Certificates of Deposit under an Agreement now in 
course of completion and which will be filed with the Depositary 
on August 5, 1914. Copies of such 
from the Depositary on and after that 


Application will be made to the New York Stock Exchange, in 
due course, for the listing of Certificates of Deposit for Series ‘‘A”’ 


bonds. 


L. C. KRAUTHOFF, Counsel. 
G. K. B. WADE, Secretary, 
80 Broadway, New York. 


Toledo St. Louis & Western Railroad Co. 


To Holders of Gold Bonds of 1917(4% Collateral Trust), 
Series ‘‘A’’ and Series ‘‘B’’ 


Default having occurred in the payment of the August first 
coupon on the above bonds, it is essential, in order that the inter- 
j i E lequately protected, that they promptly 
deposit their bonds in negotiable form, accompanied by the August 
1, 1914, coupon, and all unmatured coupons, with the Union Trust 
Company of New York, the De 


Dated, New York, August 3rd, 1914. 


sitary of the Protective Com- 
way, New York. The Deposit- 


—— may be obtained 


EDWIN G. MERRILL, Chairman, 
R. WALTER LEIGH, 
A. V. MORTON, 
ROBERTS WALKER, 
Protective Committee. 














R. M. GRANT 


NEW YORK 
31 Nassau Street 


: Municipal Bonds 


BANKERS 


& COMPANY 


CHICAGO 
111 W. Monroe Street 


Dividends 


RII OhilOlliOiOiiOlOOOIEOILEOIOOOaamomm™s 


UNION PACIFIC RAILROAD COMPANY 


A Semi-Annual Dividend of $2 00 per share 
on the Preferred Stock and a Quarterly Divi- 
dend of $2 00 per share on the Common Stock 


of this Company have this day been declared, 

ayable at the Treasurer's office, 165 Broadway, 
Now York, N. Y., on Thursday, October 1, 
1914, to stockholders of record at . ™m. on 
Tuesday, September 1, 1914. Thes transfer 
books will not be closed for the payment of these 
dividends. 

Stockholders who have not already done so 
are urgently requested to file dividend mailin 
orders with the undersigned, from whom bla 
forms may be had upon application. 


FREDERICK V. 8S. CROSBY, Treasurer. 
New York, N. Y., August 13, 1914. 


THE CANADIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 73 


At a meet of the Board of Directors held 
to-day a Dividend of TWO AND ONE-HALF 
PER CENT on the Common Stock for the quarter 
ended 30th June last, being at the rate of seven 
per cent per annum from revenue and t per 
cent per annum from Special Income Account, 
was declared payable on the Ist October next to 
Shareholders of record at the closing of the books 
in Montreal, New York and London at 3 P. M. 
on the 2ist August. All books will be re-opened 
on the 15th October next. 

By order of the Board. 

W. R. BAKER, Secretary. 
_ Montreal, August 10th, 1914. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 32. 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1 50) per share on the Capital 
Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Broadway, 
New York, N. Y., on October 1, 1914, tos - 
holders of record at 3 o'clock p. m. on Tuesday, 
September 1, 1914. The stock transfer books 
will not be closed for the payment of this dividend. 
Checks will be mailed only to stockholders who 
have filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

August 13, 1914. 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RY. ° 

Minneaoe is, August 5th, 1914. 

yiRE D 











D NO. 23. 

The Board o ectors have this day de- 
clared out of the surplus earnings of the calen- 
dar year 1913 a semi-annual dividend of Three 
and one-half per cent (34%) on the Preferred 
Stock and a semi-annual dividend of Three and 
one-half per cent (34%) on the Common Stock. 
Both dividends will be paid October 15th, 1914, 
to Stockholders of Record at 3 p. m., September 


21st, 1914. 
G. W. WEBSTER, Secretary. 











securities acceptable 


149 Broadway, New York 
PHILADELPHIA BUFFALO 





We own and offer a comprehensive list of 


MEN'S COMPENSATION COMMIS- 


SION by employers of labor as security for 
insurance under the new New York Statelaw. 


Correspondence invited 


A. B. Leach & Co. 


Investment Securities 


BOSTON 


with the WORK- 


105 So. La Salle St., Chicago 
BALTIMORE LONDON, ENG. 











Wanted 


Man capeble managing office and financial 
affairs. illing to invest a _ substantial 
amount of money in a high-grade manufac- 
turing business, making good profit. Rapid 
growth requiring more working capital. = Ap- 
ply only in writing. References required. 
Conference can then be arranged, if mutually 
advantageous. T. B. -« care Chronicle, 
P. O. Box 958, New York. 





Liquidation 

NOTICE.—The Traders’ National Bank of 
Spokane, located at the City of Spokane, in the 
State of Washington, is closing its affairs. All 
note-holders and other creditors of the associa- 
tion are therefore hereby notified to present the 
notes and other claims for payment 


A. F. McCLAINE, President. 
August 6th, 1914. 


NOTICE.—The First National Bank, located 
at Red Bank. in the State of New Jersey, is clos- 
ing up its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes, and other claims, 
against the Association for payment. 

HENRY CAMPBELL, Cashier. 
Red Bank, N. J., July 2, 1914. 





Divivends 


Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the rate 
of Eight Per Cent per annum, been declared 
on the capital stock of the company, payable 
August 25th, 1914, to stockholders of record at 
the close of business on August Ist, 1914. 

Chicago, July 2ist, 1914. 

L. A. WILEY, Secretary. 


OFFICE OF READING COMPANY. 
Philadelphia, August 15, 1914. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 
on the First Preferred Stock of the Company, to 
be paid on September 10, 1914, to stockholders of 
record at the close of business, August 25, 1914. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


GENERAL ELECTRIC COMPANY. 

A dividend of two dollars per share will be paid 
on October 15th, 1914, to stockholders of the Gen- 
eral Electric Company of record at the close of 
business hours on Saturday, August 29th, 1914. 
The transfer books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 








The Wadsworth National Bank, located at 
Wadsworth, in the State of Ohio, is closing its 
affairs. All note holders and other creditors of 
the association are ore hereby notified to 
present the notes and other claims for payment. 

N.S. EVERHARD, President. 

Wadsworth, Ohio, June 30th, 1914. 





GENERAL CHEMICAL COMPANY. 
25 Broad St., N. Y., July 31, . 
A quarterly dividend of One and One-Half 

Per Cent (14%) will be paid,September 1, 1914, 

to Common s olders of record at 3 P. M. 

August 20, 1914. 

LANCASTER MORGAN, Treasurer. 





CENTRAL MISSISSIPPI VALLEY 
ELECTRIC PROPERTIES 


Illinois and Iowa. 
PREFERRED DIVIDEND NO. 3. 


A quarterly dividend of $1.50 per share has 
been Seclar on the preferred shares of Central 
Mississippi Valley Electric Properties, payable 
September 1, 1914, to Shareholders of record at 
the close of business August 15, 1914. 


STONE & WEBSTER, 


Transfer Agents. 


OFFICE OF 
AMERICAN SMELTING & REFINING CO. 
165 Broadway, New York City, Aug. 5, 1914. 
QUARTERLY COMMON STOCK DIVIDEN 


NO. 44. 

The Directors of the American Smelting & Re- 
fining Company have this day declared a dividend 
of one per cent on the Common Capital Stock 
of the Company . payable September 15, 1914, to 
stockholders of record August 28, 1914. The 
books of the Company for the transfer of Com- 
mon Stock will be closed at 3 o’clock P. M. on 
August 28, 1914, and will be reopened Septem- 
ber 8, 1914. W.E.MERRISS, Secretary. 


SANTA FE PRESCOTT & PHOENIX RAIL- 
WAY CO 


FIRST MORTGAGE FIVE PER CENT BONDS 

Coupon No. 44, due September 1, 1914, from 
the above bonds, will be paid on and after that 
date upon prnesee at this Company's agency 
at the office of The Atchison Topeka & Santa 
Fe Railway Company, No. 5 Nassau Street, New 
York City, instead of at the office of the Bankers 
Trust Company. 

C. K. COOPER, Assistant Treasurer. 

Santa Fe Prescott & Phoenix Railway Company. 


SOUTHWESTERN POWER_& LIGHT CO. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of ONE AND 
THREE-QUARTERS PER CENT (1%%) on 
the Preferred Stock of the Southwestern Power & 
Light Company has been declared, payable 
September 1, 1914, to stockholders of record at 
the close of business August 25, 1914. 
books do not close. 

M. H. ARNING, Treasurer. 


NORFOLK & WESTERN RAILWAY CO. 
The Board of Directors has declared a quar- 
terly dividend of One and One-half Per Cent 
upon the Common Stock of the Company, pay- 
able at the office of the Company, Commercial 
Trust Building, Philadelphia, Pa., September 19, 
1914, to the Common Stockholders as registered 
at the close of business Aur 31, 1914. 
E. H. ALDEN, Secretary. 


THE ADAMS EXPRESS COMPANY. 
No 61 Broadway, New York, Aug 13, 1914. 
The Transfer Books of this Company will be 
closed from 3 o'clock p. m, August 17th to the 
morning of September Ist, 








Transfer 





1914. 
CALEB 8. SPENCER, Treasurer, 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 







WEP ORG WOOP. « coceccccecccccacocconccccccccccccccccscccesccccceccccssecce 310 00 
For Six Months..............-...---.---....- -- 600 
Subscription (including postage) ............................ 13 00 
European Subscription six months (including postage)............... 7 560 
Annual Subscription in London fore 5 postage) acteéenkiauonine £2 14s. 
Six Months Subscription in London (including postage).............. £1 lls. 
Canadian Subscription (including postage) ..........................-- $11 60 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS tone ELECTRIC RAILWAY (3 times pew) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTIOK (yearly) 


Terms of Advertising—Per Inch Space 





Transient matter per inch agese EI ON 4 20 
are ~~ {3 nan pelidahsneaddneind 33 +4 

hree Months ( ee 
Standing Business Cards } Six Months (26 times).................. 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Ble_k; Tel. Harrison 4013. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Bex 958. Front, Pine and Depeyster Sts.. New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $2,199,192,976, against $2,570,703,705 last week 
and $2,790,633,164 the corresponding week last year. 
































Clearings—Returns by Telegraph. | Per 

Week ending Aug. 15. 1914. 1913. Cent. 
OT i A MERE Sa $820,801,678 | $1,198,300,492 | —31.5 
a 90,977.391 110,330,430 | —17.5 
STR ctsliatedccaitssdacteche *99 368,660 113,462,320 | —12.4 
ani con ann aninsiihdudeindmaie ten 26,398,416 27,891,813 | —5.4 
TT). < unsesceadhewsenas 217,623,447 238,552,595 | —8.8 
a ip ARR era ee 59,000,385 60,821,607 | —3.0 
Mile MG wc osocackhodlcudcetod 13,591,143 12,076,013 | +12.5 
Seven Cities, 5 days............... $1,327,761,120 | $1,761,435,270 | —24.8 
Other cities, 5 days......-.-------.-. 501,017,609 526,274,819 | —4.8 
Total all cities, 5 days..........__- $1,828,778,729 | $2,287,710,089 | —20.1 
ME Oda aatesecnscnceusases 370,414,247 502,923,075 | —26.4 
Total all cities for week._.....____- | $2,199,192,976 | $2,790,633,164 | —21.2 








| ey day estimated. 

The full details for the week covered by the above will be given next 

Saturday. Wecannot furnish them to-day, clearings being made “ by the 

clearing houses at noon on Saturday, and hence in the above the last day 

of the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the w ending with Saturday 























noon, August 8, for four years: 
Week ending Aug. 8. 
Clearings at— 
Inc. or 
1914. | 1913. Dec. 1912. | 1911. 
$ $ % $s $ 
New York...... 1,248,437,123 1,493,613,783| —16.4/1,576,877 ,801/1,769,112,345 
Philadelphia ....| 140,810,824) 143,136,442) —1.6| 139,955,48 132,203,051 
Pittsburgh-...-.. 49,927,713) 50,566,845) —1.3 50,466,139 43,321,373 
Baltimore --..... 52,617,957, 34,426,920) +5.3) 33,836,033 31,328,916 
ierdeshs« 14,027,231 13,630,002) +2.9 12,151,313 9,605,977 
Albany... ....... 6,492, 6,069,375, +7.0 5,821,939 5,676,110 
Washington. --.. 7,723,668 7,189,330, +7.4 6,773,774 6,614,601 
Rochester _..... 4,885,810 4,449,484) +9.8 4,172,168 3,733,326 
Scranton ..-...- 3,436,349 3,308,062) +38.4 2,750, 2,285,795 
Syracuse -.....- 3,270,691 2,904,702| +12.6 2,528,040 2,162,493 
Reading -_-_...... 1,620,177 1,494,580) +8.4 1,512,239 1,321,425 
Wilmington-.... 2,015,621 2,227,779) —9.5 1,752,670 1,252,783 
Wilkes-Barre- _ _. 1,818,807 1,582,201) +14.9 564, 1,280,331 
ing, W.Va 1,914,820 2,228,528) —14.1 1,760,396 ,565,0 
Trenton ........ 1,792,609 1,682,425) +6.5 1,531,874 1,396,954 
WEL Becackitan .180 862,774; —2.8 96, 811,081 
Gnabbébdwds 1,263,768 1,015,912} +24.4 976,996 858,556 
Lancaster ...... g A468 1,385,915) +4+8.3 1,183,629 852,993 
Greensburg - . . .. 585,827 1,056,637; —44.6 02,272 525,000 
Binghamton --.. 684,900 ,300; —12. 640,800 0,900 
Altoona ........ 500,000 458) —7.1 490,907 451,802 
Se 670,956 799,529; —16.1 547,993 390,227 
Montclair .....- 5 SEE PER schccccucc!§ swecthwces 
Total Middle_!'1,547,222,656)1,775,335,575| —12.9| 1,848,693,376|2,017,221,112 
Boston ......... 137,775,336) 128,268,165) +7.4| 144,791,298) 142,170,729 
Providence -.... »395,7 6,674,500} —4.2 6,718, 6,982,000 
a 5,878,838 4,957,801; +18.6 4,003,511 3,635,619 
New Haven..... 3,619,179 3,026,747; +19.6 2,846,544 2,769,875 
Portland _...... 2,143,612 2,183,455} —1.8 2,149,935 2,007, 
Springfield ..... 2,462,155 2,576,243) —4.4 1,906,107 1,907,727 
Worcester ...... 2,401,665 2,461,810) —24 2,319,919 2,510,370 
Fall River...... 1,286,406 968,376| +32.8 1,099,759 ’ 
New Bedford... 824,189 979,581) —15.8 798,615 865,336 
eee 882,415 447,076; +97. 552,548 552,405 
Holyoke. -...... 739,411 617,861) +19.7 592,223 527 ,682 
eccadenee : 443,001; —1.5 064 1645 
! 
Tot. New Eng_' 164,845,357' 153,603,616 +7.3' 168,217,423' 165,243,422 














For Canadian clearings see “Commercial and Miscellaneous News.” 





Week ending Aug. 8. 


















































Clearings at— 
Inc. or 
1914. | 1913. Dec, | 1912. 1911. 
$ $ % $ $ 
Chicago. ......- 285,563,561! 287,796,669] —0.8| 280,703,846] 238,039,648 
Cincinnati ___.- 22,622,400} 22,292,050] +1.5| 27,738,700! 21,088,450 
Cleveland ....-- 23,675,036] 21,702,827) +9.1| 19,665,609] 18,210,121 
Detrelé c-.<0-< 30,755,732| 33,122,240) —7.1 ,500, 25,675,853 
Milwaukee __..- 15,000,000] 14,044,682} +6.4| 12,266,490 394,444 
Indianapolis __.- 8,280,472 8,533,445} —3.2 9,104,42 9,115,879 
Columbus ------ 6,589,3 6,642,300} —0.8 5,838,500 5,104,100 
Toledo........- 5,725,725 5,096,014) +12.1 4,374,281 4,153,029 
Peoria ........- 3,325, 3,622,651} —8.2 3,333,350 2,905,003 
Grand Kapids. 3,869,095 3,954,505) —2.1 3,328,905 2,566,413 
Evansville___..-. 1,390,024 1,269,238] +9.5 1,017,447 1,099,862 
ee rae! 2,134,236 2,460,757| —13.2 2,180,114 2,156,223 
caden 591,324 748,603) —21.1 713,024 656,735 
Springfield, Ill_- 1,168,179 1,122,242) +4.1 1,077,207 1,105,854 
Fort Wayne-.-.. 1,368,632 1,196,864| +14.4 1,052,981 1,088,059 
ei 1,501,000 1,889,000} —20.5 1,562, 1,084,000 
Youngstown -__- 1,454,562 1,639,690) —11.3 1,306,114 1,343,493 
Decatur. _.....- 519,298 606,127| —14.4 503,619 469,466 
Lexington ...... ,860 555,443} +8.8 842,433 750,947 
Rockford _ __._-- 722,437 780,905| —7.4 732,169 692,761 
Bloomington. - - - 765,435 618,620} +23.8 567,621 590,593 
OS PRR 2 941,223 806,220) + 16.7 713,876 668,734 
Springfield, Ill-_- 02,335 694,941) +1.1 554,337 4 
Canton 1,493,033 1,225,000} +21.9 1,229,053 983,657 
South Bend 557,210 703} —5.0 687,998 520,621 
Jackson -_- 505,599 725,000} —30.3 766,352 445, 
Mansfield 463,638 430,384| +7.7 383,317 351,599 
Owensboro 408,721 408,585} +0.03 415,827 407 ,42 
CE inant 520,731 494,631; +5.3 415,226 328,221 
Lansing. - 552,832 483,398] +14.3 325,000 309,000 
Danville 525,000 541,709} —3.1 405,147 413,048 
Jacksonville .__- 323,378 396,700| —18.4 289,714 ,009 
Ann Arbor...... 09,169 274,382) +9.6 171,457 150,617 
BEES Skeck can ___ 40,000} 45,000) —11.1 30, 33, 
Tot. Mid.West| 424,961,023) 426,807,525) —0.4| 411,736,139) 357,704,950 
San Francisco-- 48,164,618] 46,266,962) +4.1| 48,223,775] 44,229,487 
Los Angeles... . 21,206,741] 20,351,764) +4.2) 19,431,433] 18,145,597 
eae 11,123,510] 11,798,664) —5.7| 11,796,841) 10,059, 
Portland ._..... 9,508,175| 10,724,863] —11.3} 10,342,810) 10,388,825 
Spokane_______- 3,457,718 4,006,333) —13.7 3,976,940 4,168, 
Sait Lake City-- 5,345,05' 5,382,364| —0.7 5,536,707 6,180,479 
Tacoma ..._...- 1,995,617 2,403,028} —16.9 2,571,058 2,366,453 
Oakland... ....- 3,484,370 3,525,674, —1.2 3,428,723 3,220,230 
Sacramento... -. 1,962,487 2,230,888] —12.0 1,641,482 1,546,381 
San Diego.__..- 2,024,493 2,347,276| —16.8 ,626,091 1,500,000 
Pasadena... - 954,522 846,503) +12.8 901,291 796,095 
Stockton ....... 962,254 853,871) +12.7 886,699 854,662 
ee tee 50,266 912,714) +4.1 839,162 724,396 
San Jose_....... 813,142 773,804) +5.2 703,767 600,000 
North Yakima__ ,000 303,806) —9.5 330,774 405,577 
PT BEM 270,000 280,000} —3.6 5, 294,140 
Long Beach... - 730,533| Not included |in total 
Total Pacific._| 112,497,970} 113,008,514) —0.5| 113,532,843) 105,480,171 
Kansas City....| 55,991,212} 56,801,971} —1.4| 48,720,161) 42,517,379 
Minneapolis _...| 22,030,382) 20,155,978] +9.3| 17,562,214) 16,942,094 
I cickiat alin 15,519,344] 18,707,962| —17.0| 15,979,607] 13,985,956 
tg ae 11,239,441 9,057,322) +24.1 9,217,165 9,269,477 
Denver .......- 9,869,122} 10,674,327) —7.5 9,386,592 8,369,692 
St. Joseph...... 5,216,608 8,247,738] —36.7 6,440,576 5,793,929 
Des Moines. -.-- 5,476,457 4,960,218} +-10.4 4,426,586 3,454,182 
Sioux City... -- 2,923,008 3,208,045' —8.9 2,875,587 2,270,176 
Wichita ........ 4,050,597 4,031,000, +0.5 3,760,524 3,225,987 
SCARS 3,665,777 3,640,634] +0.7 2,526,943 ,335,43. 
Tieote .......- 2,315,190 2,113,354] +9.5 1,788,948 1,489,168. 
DIE dncnncon 1,512,184 1,968,917, —23.2 1,845,867 1,568,765. 
Davenport ....- 1,982,423 1,670,035| +18.7 1,477,518 1,272,363 
Cedar Rapids_.- 1,806,445 1,615,119} +11.8 1,255,293 1,175,245. 
Waterloo .__...- 1,241,834 1,838,408] —32.5 1,382,487 1,051,054 
kd esate: 1,000,656 440,879) + 127.3 411,128 806 379 
Helena... ...-- 1,132,275 1,150,502) —1.6 997,280 . 
Pueblo ......... 619,395 s —21.6 737 ,267 551,312 
Colorado Springs 782,434 948,559} —17.5 1,178,157 736,357 
Fremont ....... 598,329 533,355) +12.2 391,921 382,910 
Aberdeen... ..-- 519,607 339,412) +53.0 327,531 373,762 
Hastings .__.._- 298,196 50, +19.2 245,372 204,922 
Billings .......- 446,625 446,625) —3.3 343,822 112,539 
Tot. oth.West.| 150,237,541] 150,237,541; —2.2| 133,098,546| 118,716,970 
St. Louis......- 68,931,263] 70,333,605} —2.0| 67,771,887) 63,524,875. 
New Orleans....| 14,639,060} 14,062,170} +4.1| 16,829,296] 17,712,129 
Louisville .....-. 11,829,633} 12,004,282) —1.5} 12,095,942) 12,040,734 
Houston ....... 6,940,586 760s 4H | eal Lake 
Galveston ...... 2,483,292 3,672,000) —32.4 2,167,000 2,086,500 
Richmond -....- 7,547,272 7,062,507} +6.9 ,700, 7,214,662 
Fort Worth... -- 6,253,069 6,241,020} +0.2 5,507,774 4,249,182 
Memphis - - - - . - - 5,812,407| 5,633,068] +3.2|  5.780,185| 4,680,048 
Ationts .....«.. 10,539,455 9,851,930] +7.0) 10,136,487 8,668, 
Nashville. ...... 5,000,000 6,018,854| —16.9 5,545,512 4,244,172 
Savannah --.-.-.-.-. 3,300,000 3,598,232; —8.3 4,037, 3,348,297 
Norfolk ........ 3,666,610 3,794,145] —3.4 3,324,873 2,686 ,697 
Birmingham ..-.. 2,498,552 2,827,077; —11.6 2,652,744 2,045,983 
Chat all 1,928,634 2,338,240] —17.5 2,538,637 1,709,973 
Jacksonville ....| 2,840,000} 2,850, —0.4| 3,000,000} 2,650,965 
Knoxville _..... 1,585,729 1,535,738} +3.3 1,739,862 1,604,236 
Oklahoma ----... 1,797,400 1,502,910} +19.6 1,353,192 1,580,476 
Augusta........ 1,045,497| 1,264,751] —17.3|  1,282/175| 1,292,349 
Mobile --._....- 1,166,600] 1,270,000} —8.0|  1:156.630| 1.111.798 
Little Rock... .. 2,100,638 2,063,412) +1.8 1,885,443 1,549,760 
Charleston -.... 1,376,208 1,149,468} +19.8 1,327,786 1,050,064 
Macon ......... 3,110,462 2,025,817) +53.6 2,677,411 2,355,111 
Austin ......... 1,434,971 1,760,074) —18.5 1,830,612 2,063,079 
Vicksbum -.-...- 252,806 2,021) +4.5 9,895 280,080 
Jackson ........ 319,583 372,528) —14.2 322,329 348,000 
SORAEZ 350,000 360, —3.0 271,492 280,000 
Ba dea dati 1,534,431 1,382,321) +11.0 701,067 610,897 
Muskogee ---..- 655 710,848) —7.8 577,459 550,000 
Total Southern} 170,939,158 173,246,053) _—1.3) _165,482,899| 151,538,652 
Total all. ....- 7,570, 703.708 2705 2,795 ,490,761,  —8.0 2,840 2,015,006. 
Outside N. Y_'1,322,266,582 1,301,976,478 +1.6 1,263,943, 351.146. 932 
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THE FINANCIAL SITUATION. 

It is to the credit of the authorities at Washington 
that in the present grave crisis in the world’s history 
they have acted with commendable energy for the 
relief and protection of the country’s monetary af- 
fairs. The vigor and promptness with which they 
set the machinery in motion for supplying emergency 
currency under the Aldrich-Vreeland law deserves 
all praise. They recognized from the first that the 
country’s financial mechanism would be called upon 
to deal with a very unusual situation and one of ex- 
traordinary character. Quick action and quick 
comprehension were imperative, and Messrs. Mc- 
Adoo and Williams, by their skilful handling of af- 
fairs, proved that they were equal to the task. 

The alertness of the Government was in marked 
contrast with the indifference in the financial 
world here to the critical situation which was de- 
veloping with lightning rapidity. The future his- 
torian in studying economic conditions of the pres- 
ent time will no doubt be puzzled to explain the 
attitude of helplessness displayed by the whole 
financial community week before last. Only one 
desire appeared to exist and that was to respond to 
the call for gold from abroad. Day after day from 
five}toten million dollars of gold was being withdrawn 
and all transactions were conducted on the theory 
that our banks had unlimited supplies of the metal 
and that they could part with the same with perfect 
immunity. Even the Treasury Department at this 
juncture facilitated the movement by rushing gold 
here from other points, so as to let the exporter have 
the metal in the precise form desired by him. What 
dangers this involved to our financial stability was 
clearly shown when the Clearing-House statement 
was issued on Saturday, Aug. 1, and revealed a 
deficiency of no less than $17,425,750 below the re- 
quired cash reserves. By the following Saturday 
(Aug. 8) the deficiency had increased to the extraor- 
dinary figure of $43,116,000, according tothe state- 
ment of averages for the week, and the Clearing 
House did not deem it advisable to issue at all the usual 
supplementary statement showing the actual con- 
dition at the end of the week. 

Clearly, with the banks so heavily short in cash 
they were in no condition to stand any such drain 
upon their gold stock, and the outflow of gold ought 
by common consent to have been stopped before the 
end of that week. Yet on the very day that the 
Clearing-House statement recorded its deficiency in 
cash reserve, foreign exchange bankers were in confer- 
ence and giving serious consideration to a proposal 
to accommodate our English friends with another 
$100,000,000 of our stock of gold. It never seemed 
to occur to any one that we owed a duty to ourselves 
aswell as to the outside world. 

Fortunately the Secretary of the Treasury and the 
Comptroller of the Currency recognized what was 
coming, and freparedfor it. Thanks to their efforts, 
there is now no danger of an inadequate supply of 
currency. In truth, the peril now is of a different 
kind, namely the issuance of too much of the emer- 
gency notes, and it is by no means certain that the 
Treasury Department can be depended upon to 
grapple with this situation in the same energetic 
way as with the earlier one. The Secretary of the 
Treasury has on more than one occasion acted as if 
the Department regarded an unlimited amount of 
Actes‘as a panacea for all the ills that might afflict 





the financial world. The Comptroller of the Cur- 


|rency gave expression to this view in thestatement 


he furnished to the press on Friday night of last 
week, and which was published in our issue of last 
Saturday, page 381. This statement contained a 
hint and a threat. Mr. Williams said: “I see no 
reason why there should be any suspension of cur- 
rency payments anywhere in this country, and if this 
Department hears of any national bank refusing to 
honor the legitimate requests of its customers or 
correspondents for currency, when such ample oppor- 
tunities exist for supplying all proper applications, 
such delinquent bank will be promptly investigated 
and dealt with.’”’ The purpose of this announcement 
is plain enough. 

Simultaneously all sorts of propositions are being 
suggested, in and out of Congress, for issuing emer- 
gency notes in large volumes in order to help the cot- 
ton planter. One proposal was to advance $50 a 
bale. Secretary McAdoo is said to have turned this 
proposition down promptly. A somewhat similar 
proposition came from W. P. G. Harding, a member 
of the Federal Reserve Board. He argued that the 
new emergency notes “‘can be put to excellent use 
in saving the cotton crop from the sort of disaster 
which must come if the export trade is blockaded 
and if the cotton belt is forced to pay off its oans.” 
It would in our estimation be a grave mistake to 
use the emergency notes in this way or to put them 
out in unlimited amounts, thereby encouraging spec- 
ulative endeavors such as are so decidedly in evi- 
dence in the grain market. The largest winter- 
wheat crop in the history of the country is now being 
gathered and there are literally (as expressed in one 
newspaper account in Kansas) ‘‘oceans of wheat,” 
yet prices of wheat since the outbreak of war have 
been boosted up 20 cents a bushel. If the banks did 
not finance those back of the speculation, it could 
never be maintained. 

The weak point in the emergency currency plan is 
that the notes are issued without being fortified with 
an adequate reserve of gold. To emit paper money 
in this way involves a grave menace to the country’s 
financial stability and also to the maintenance of 
gold payments. In order to release further amounts 
of gold, it is being urged in certain highly esteemed 
quarters that the national banks shall actually be 
allowed to count bank notes as legal reserve. We 
would not deem it worth while to refer to this sug- 
gestion except that it has the endorsement of so 
eminent a banker as Mr. Jacob H. Schiff. In an 
address delivered before the New York Chamber of 
Commerce on Thursday, Mr. Schiff argued in favor 
of the release of further amounts of gold by the banks, 
so that the United States might meet pressing de- 
mands from abroad, and he contended that if bank 
notes could be counted as bank reserves, the neces- 
sary gold could be released and availed of to meet 
our obligations abroad. On this occasion Mr. Schiff 
has allowed his scrupulous sense of honor as a banker 
to blind him to the fallaciousness of the theory that 
emergency notes, or bank notes of any kind, can 
properly be considered in the light of cash reserve. 
Bank notes are debts—are obligations—and cannot 
be treated as anything else. They ought to be forti- 
fied with new supplies of gold; and to argue that more 
notes should be issued in order that the gold now 
held in reserve may be released involves a miscon- 
ception of the most dangerous kind. If the process 


were kept up, how long would it be before the coun- 
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try would be forced back to a paper basis and gold 
payments be completely suspended? 

No one contends that a bank shall count its own 
notes (just issued to it by the Treasury in return for 
the securities pledged) as cash reserves, but it is 
contended that when it holds the notes of other 
national banks they should be treated as the equiva- 
lent of cash reserve. What a convenient doctrine 
this would be, and how ,quickly it would lead to the 
expulsion of all gold from circulation, will appear 
when it is considered that all it would be necessary 
for a bank to do would be to swap its own notes with 
those of some other bank. For instance, if the Na- 
tional City Bank and the National Bank of Com- 
merce each wanted to put out $5,000,000 of notes, 
they would simply have to exchange notes with each 
other and the notes of the City Bank would consti- 
tute proper reserve for the Bank of Commerce, and 
the notes of the latter be legal reserve for the City 
Bank. We are very glad to note that Carter Glass, 
the Chairman of the House Committee on Banking 
and Currency, has declared himself vigorously in 
opposition to the idea, saying that it would put the 
country on a fiat-money basis under pretext of meet- 
ing an alleged emergency. 

Nor can we agree with Mr. Schiff in thinking that 
our bankers should let more gold go abroad. Of 
course, the country ought to be supplied ‘“‘with a 
means of paying its proper debts abroad.” But 
if we had to settle all our debts abroad in gold we 
would be in the position of the bank that is suddenly 
called upon to meet the whole of its deposits. It 
has to be confessed that it cannot be done. The 
situation to-day is that we are asked to pay our debts 
abroad in gold while the foreigners owing debts 
here have not the least intention of paying us in gold. 
Such a state of things, if tolerated, would drain the 
United States of its entire stock of gold in ashortjtime. 
Every leading country in the world is to-day protect- 
ing its stock of gold. Why should we not protect 
ours ? 

As enormous additions are being made to our 
volume of paper money, we cannot in safety allow 
the country’s stock of gold to be depleted any further. 
All the European countries are keeping a tight hold 
on their supplies of the metal, and for the United 
States to part with any of its gold would be to let 
it go without hope of being able to get it back. 
Obviously , with the foreign exchanges deranged as a 
result of the gigantic war which is engulfing the whole 
of Europe, it is not an easy matter to buy bills of ex- 
change with which to meet obligations due abroad, 
and therefore gold shipments suggest themselves 
as the easiest way out of the difficulty. But that 
makes the exercise of caution all the more incumbent. 
Ordinarily only balances are settled in gold, not the 
whole gross amount that may be owing to the 
outside world. Until the old state of 
things returns we must protect ourselves in 
the same way that the rest of the world is 
protecting itself. This is a duty we owe to ourselves 
and it is a duty we owe tothe community of nations 
who would have to suffer with us if we were pulled 
down to financial destruction by allowing ourselves 
to be drained of our stock of gold. 

It should be recognized, too, that we are in no way 
responsible for the unfortunate condition of things 
that has arisen in the foreign exchange market. 
We have had no part in bringing it about and 
it certainly is not to our liking, The blame for 





European wars does not rest on us. Most Ameri- 
cans regard them as a blot on civilization. Being 
one of the family of nations we cannot escape some 
of the serious consequences resulting therefrom. 
But certainly it would be the height of folly for us to 
practice complete immolation. Our gold supply 
should be safeguarded beyond peradventure and 
bank notes should never be allowed to be treated 
as legal reserve. 





Fall River cotton-manufacturing corporations stock- 
holders experienced another lean period in the third 
quarter of the current year, the average rate of re- 
turn on the capital invested having been quite a little 
below that for 1913. The exhibit for the nine 
months, also, is far from satisfactory, and more par- 
ticularly so as it is well known that the distribution 
made is in greater or less measure due to encroach- 
ment upon previously accumulated reserves, earn- 
ings alone not having been sufficient to meet it. 

In all, ten corporations at Fall River passed their 
dividends for the third quarter of 1914, and most of 
these, in fact, have paid nothing whatever to share- 
holders since 1911. Moreover, the amount to be 
dusbursed for the period by the thirty-seven estab- 
lishments our compilation includes is not only less 
than in 1913 but below the average of preceding 
years. It aggregates $291,167, or an average of 
0.99% on the total capital involved, as against 
$352,675, or 1.21%, a year ago, $308,116, or 1.11%, 
in 1912, and higher rates in the four previous years. 
For the nine months of the current year, the total 
distribution of $960,501 and the average of 3.25% 
tell a tale of poor return, comparing with $1,046,775, 
or 3.57%, in 1913. Between 1907 and 1910, both 
years inclusive, the nine months’ dividend rate 
ranged between 5.23% and 7.27%. 





The Lever Bill, to regulate dealings in cotton 
futures and compel the use of Government standards 
of grades (referred to on July 4, page 12), which 
passed the House of Representatives on Monday, 
June 29, and has since been amended in minor par- 
ticulars by conferees representing the Senate and 
House, met the final approval of the Senate yesterday 
(Aug. 14) and now goes to the President for his 
signature, becoming effective six months later. As 
approved, the bill imposes a tax of $10 per bale, in- 
stead of $5, where the provisions of the Act are not 
complied with, and, instead of compelling trading in 
cotton to be in accord with Government standards 
“permanently” fixed, provides that trading shall be in 
accordance with standards fixed at various times by 
the Government, no grade to be altered under one 
year’s notice. With the bill going into effect six 
months after its passage, it is provided that nothing 
in the Act shall be held to interfere with existing 
cotton contracts, and that being the case, it would 
seem that ample time is allowed to adjust methods of 
business on the exchanges to meet the provisions of 
the Act. The passage of this cotton-futures legisla- 
tion marks the culmination of efforts extending over 
a long period of years. 





Eighteen of Secretary Bryan’s peace treaties were 
ratified on Thursday by the Senate after two days of 
debate. The treaties with Panama and the Domini- 
can Republic were not ratified for fear they will em- 
barrass this Government should it become necessary 
to preserve order, 


Those which were approved by 
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the Senate were treaties with Salvador, Guatemala, 
Honduras, Nicaragua, Netherlands, Bolivia, Portugal, 
Persia, Denmark, Switzerland, Costa Rica, Vene- 
zuela, Italy, Norway, Uruguay, Argentina, Brazil 
and Chili. The treaties are all similar in scope and 
provide for an investigation by an international com- 
mission into matters of dispute before resort to war 
measures. In five of the treaties the contracting 
parties agreed not to increase their naval or military 
programs during this investigation unless danger 
threatened from a third party. The Senate objected 
to this paragraph on the ground that it might result 
in complications which would injure the United 
States more than it would help the other parties to 
the treaty. The treaties with Salvador, Guatemala, 
Honduras, Nicaragua and Persia were amended in 
this particular. 





On Wednesday night Provisional President Carba- 
jal of Mexico and his Cabinet left Mexico City for 
Vera Cruz, thus deserting the capital before the 
arrival of General Carranza, the head of the Consti- 
tutionalist army. Carbajal left behind him a mani- 
festo addressed to the nation saying that he had done 
his best in a provisional capacity to save the country 
from further bloodshed, and that his peaceful over- 
tures had been met on the part of the Constitution- 
alists by uncompromising demands for unconditional 
surrender. Two paths lay before him, he said—to 
fight or to accede to the Constitutionalists; under 
such conditions Carbajal declared his Government 
no longer could exist. “I leave the high post which 
I have occupied in the belief that I have fulfilled my 
duty towards my country,” he said. “I entrust 
the lives and interests in the capital to the Governor 
of the Federal District. (The whole responsibility for 
the future rests with the revolution, and if we should 
behold with affliction a repetition of the situation 
which I am trying to put an end to, the truth will be 
manifested once more that by violence society cannot 
be reconstructed.” The Constitutionalist army 
will at once peacefully occupy the capital. Eduardo 
Iturbide, Governor-General of the Federal District, 
telephoned from the camp of General Carranza that 
a peace protocol had been signed guaranteeing jus- 
tice to the army and the protection of life and 
property of citizens in the capital. Thus, appar- 
ently, the current revolution is coming to a close. 





On Monday last, on moving the adjournment of 
the House of Commons for a fortnight, Premier 
Asquith intimated that he was hopeful that in the 
interval he might be able to make proposals regarding 
the Irish Home Rule problem which would meet 
with something like general acquiescence. 





The censorship of news is so complete as it comes 
by cable that it is possible to give merely a general 
outline of the week’s developments in the European 
war. Press dispatches are tull of inconsistencies 
and in many instances contain reports altogether un- 
reliable. On Friday of last week, for instance, it 
was reported that Italy had formally joined the 
Allies and declared war against Germany and Aus- 
tria. Official denial of this report was made on 
Saturday. Italy has refused to accede to the en- 
treaties and threats of both Germany and Austria 
to reconsider its determination. King Victor Em- 
manuel is reported to have told the Ambassadors of 
the two countries that no inducement would be suf- 





ficient to make him “sell the honor of Italy.”” Ger- 
many’s insistence that Portugal should declare where 
she stands has brought forth the announcement this 
week that Portugal stands with England. France 
on Monday severed diplomatic relations with Aus- 
tria and on Wednesday Great Britain did the same, 
presenting passports to the Austrian Ambassador 
in London. The British fleet in the Mediterranean, 
according to newspaper accounts, has been ordered 
to attack the Austrian fleet, which was last reported 
in the Straits of Otranto. A strong French fleet 
which is now in the Mediterranean will, it is be- 
lieved, co-operate with the British ships in this 
attack. 

In the week’s military operations, it seems reason- 
able to suppose that the alleged successes of the Allies 
may be exaggerations and their defeats understate- 
ments, since what news has become available has 
come from London, Paris and Brussels as a rule. 
Direct connection with Germany is completely sus- 
pended. Our own Government has prohibited the 
transmission of cipher messages from the wireless 
station at Sayville, Long Island. This station has a 
trans-Atlantic sending power, but the German sta- 
tions on the other side are not sufficiently strong to 
reach this side. Therefore, so far as direct com- 
munication from land to land is concerned, only out- 
bound messages can be forwarded. The German 
Charge d’Affaires on Wednesday called upon Secre- 
tary Bryan for a “conversation” on the wireless 
situation. The Charge d’Affaires laid before Mr. 
Bryan a complete statement of the situation in respect 
to wireless as viewed by the German Embassy and 
his Government at Berlin. He told Mr. Bryan that 
it had been next to impossible for the German Em- 
bassy to communicate with its Government over the 
cable that passes through England and that the 
British and French embassies were able to com- 
municate by cable with their governments and that 
therefore the German Government was completely 
at a disadvantage. He asserted that it was im- 
possible to send wireless messages of a confidential 


character unless they were coded and that the result 


was the practical cutting off of the German Embassy 
here from communication with its Government. 
No decision has yet been reached at Washington 
whether this condition shall be changed. 





As to the physical part of the great European con- 
flict, the most spectacular developments are reported 
in Belgium, where the forts surrounding Liege, at 
latest accounts, still hold out against the terrific 
bombardment by the Germans. The German troops, 
however, have occupied the city itself, having been 
able to move through a narrow strip that the range 
of the forts did not cover. While the Belgians have 
made a most memorable defense, latest advices indi- 
cate that the Germans are making slow but steady 
progress, although no information is available from 
Namur, where French and British troops are believed 
to be supporting the Belgian defenders. German 
troops are reported to be close to Antwerp, which, if 
occupied, will furnish a port of great advantage to 
them. Toward the close of last week French troops, 
after a fierce battle, captured Altkirch in upper 
Alsace, and immediately marched upon Muelhausen, 


eight miles distant, which was also occupied. Sub- 


sequently the French troops advanced to Colmar, 
twenty-two miles beyond Muelhausen and forty 
miles from Strassburg, the Alsatian capital. Some 
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reports stated that the Germans lost 30,000 men and 
the French 15,000 men in the conflict. Later the 
French army withdrew behind Muelhausen and is 
reporting to be holding its own there; the French 
War Office explaining that the move was a strategic 
one. French advices also say that the French have 
driven the Germans back with heavy losses at Spin- 
court, south of Longwy, on the Northeastern French 
frontier, after desperate fighting. It seems safe to 
assume, however, that the various conflicts thus far 
have been more in the nature of skirmishes having 
ulterior purposes than being a part of the great battle 
plan of either side. The German army is reported to 
be advancing slowly along the entire line of attack 
on Belgium and France and to be concentrating for 
attacks at Namur and other points. Their plan in 
Belgium seems to be to isolate Liege. 





English newspapers have been threatened with 
suspension if they published any war news not given 
out by the official bureau of publicity. Hence very 
little has been printed, either of the movements 
of English troops or English ships. The British 
Admiralty has issued a statement declaring the 
various waters safe for commerce, with the exception 
of the North Sea, which has been mined with contact 
mines by the Germans. British warships are being 
daily heard from along the Atlantic Coast and a num- 
ber of German merchantmen have been reported 
captured by them. Thus far no important naval 
engagement has been reported. A dispatch from 
St. Petersburg contains a semi-official statement 
that the Russian troops have carried Sokal, in Aus- 
trian Galicia, by assault. Two Austrian cavalry 
regiments were reported annihilated by Cossacks at 
Bielgoraj], opposite Lemberg. 





The condition of American tourists who have been 
unable to return home from abroad has been amelio- 
orated during the week. Financial arrangements 
between international bankers have been completed 
by which tourists can at least obtain part of the 
amounts due on their letters of credit. Seven United 
States transports left Galveston yesterday for New- 
port News, Va., and when stores have been placed 
on board will be sent by the Government to Europe 
to bring back Americans who are stranded there. 
Besides the transports the Christobal of the Panama 
Railway Co. will also bring back citizens to the 
United States. Mr. Garrison, Secretary of /ar, 
states that the American Line has promised to make 
nine trips to Europe, by using its six steamships, in the 
next thirty days. This, with the aid of the trans- 
ports, it is figured, means that at least 20,000 Ameri- 
cans will be brought back to this country within a 
month. 





One of the most important measures taken to clear 


the international financial situation has been the 
opening of a station in Ottawa where gold can be 


deposited for the account of the Bank of England. 
We refer more particularly to this development in our 
remarks on the sterling exchange market. But it 
may be pointed out here that the move is an import- 
ant one, since it avoids the risk of shipment of the 
precious metal and also avoids the high insurance 
charges that are now quoted for over-sea gold. It is 
reported that similar arrangements will be made by 
the Bank of England for deposit stations in Africa 
and Australia. The stations will by no means be 





branches. So far as Canada is concerned, the 
arrangement will be a simple one, the Canadian 
Minister of Finance being merely appointed custodian 
of the gold deposited with him for account of the 
Bank of England. Presumably, however, the cus- 
todian will be in a position to honor drafts by the 
Bank of England on the gold he so holds, payable to 
bankers and others in this country. In this way a 
certain amount of elasticity will be created in inter- 
national arrangements. The $10,600,000 in gold 
which was brought back to Bar Harbor on the North 
German-Lloyd steamer Kronprinzessen Cecilie ar- 
rived in this city on Saturday morning and was 
deposited in the Sub-Treasury. Of this amount 
$5,000,000 was forwarded to Ottawa on Thursday 
by the Guaranty Trust Co. As a considerable part 
of the remainder was originally intended for the 
Bank of France, no decision has yet been reached 
as to what will finally be done with the metal. 





The London Stock Exchange, when the closing 
was decided on on July 30, postponed the mid-August 
settlement, but ruled that deliveries and payments 
must be made as usual on the July 31 settlement. 
On Wednesday last the Stock Exchange Committee 
announced the postponement of contracts for the 
mid-August settlements to mid-September, and for 
the end-of-August settlements to the end of Sep- 
tember. London brokers, according to press dis- 
patches, favor a resumption of cash business in a 
limited list of securities on the lines of the Paris 
Parquet, and bankers are exerting some pressure 
upon the Stock Exchange committee to start business 
with limited cash dealings. Brokers have not been 
waiting for the Exchange to open before doing busi- 
ness. They have been circularizing their clients 
with lists of securities available for purchase and sale 
at specific prices, and it is reported that there has 
been a good response. Canadian Pacific is said to 
have sold privately on the London market at 159@ 
162 The London price on July 30 was'165. Consols 
have been selling at 69@70, against 6914, the quota- 
tion when the Exchange closed. 

The German banks in London which operate under 
licenses were temporarily closed early in the week, 
and it was reported that their funds on hand had 
been confiscated. This wasa mistake. The licenses 
were suspended temporarily, pending arrangement 
under which they might continue business. On 
Tuesday permission was given to the German banks 
to resume business under the supervision of Sir 
William Plender, who was appointed by the Treas- 
ury. Incidentally, it may be mentioned that a 
Central News dispatch from Berlin, dated Monday, 
says that Russian funds seized by the German Gov- 
ernment in Berlin banks totaled $25,000,000. 





The official department, the Parquet, of the 
French Bourse is still open, notwithstanding the war 
excitement. Trading, however, is entirely for cash 
and is particularly limited. French Rentes are 
quoted, according to latest cable advices, at 75.50 
francs, which compares with 77.55 francs on July 30. 
It is reported that some of the large credit associa- 
tions are opening special accounts not bearing inter- 
est. The Bank of France has made public announce- 
ment that funds in its possession will be delivered 
on request, to those entitled to receive payments, at 
their residences between the hours of 9 and noon 
on the fourth day after the application is made. 
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A month’s moratorium, beginning Aug. 4th, was 
declared in Paris. 

No moratorium has been declared in Berlin. A 
German war loan is to be raised, and it is reported 
by a special dispatch from the German capital that 
people whose property exceeds 30,000,000 marks will 
be levied on first. The Reichstag has passed 77 
emergency bills. The first authorizes a $1,325,- 
000,000 war loan. The German Bank Law provision 
is suspended which makes the Imperial Bank pay a 
tax of 5% of the amount of notes in circulation in 
excess of the stock of cash. All paper money issued 
by the Imperial Bank is now legal tender and ex- 
portation of all important foodstuffs and fodder is 
prohibited. The moratorium declared in Russia at 
the outbreak?of the war has been extended for two 
months* and‘the Chinese Government also has de- 
clared a moratorium for an indefinite period. 

One effect of the financial upheaval has been to 
suspend negotiations for a loan for Brazil. The 
Brazilian’Cabinet has in consequence been compelled 
to make other arrangements and has introduced a 
bill in Congress to authorize the emission of paper 
money. The'bill has been approved by both Cham- 
bers and!provides for 300,000 contos, approximately 
$160,000,000. Of this sum 200,000 contos is in- 
tended for!payment of Treasury creditors and is con- 
vertible,£10% of customs receipts being allotted for 
this purpose. The remaining 100,000 contos is to 
aid thefbanks, which will pay 6% interest and are 
calledjupon to purchase them before Dec. 31 1915. 





One of the practical signs of improvement in the 
banking? situation in London has been the gradual 
resumption of discounts by Lombard Street. The 
Bank of;England has itself been doing a very heavy 
business in bills this week, at its minimum rate of 
5%, which came into operation on Saturday last. 
This was a reduction from 6%, which was Friday’s 
figure. The Bank’s loans are at 54%. The private 
bankfrates for bills, all maturities, as last quoted 
by cable were 5144@5%%. Day to day loans are 
quoted at 34% to 4% and weekly loans at 4%. So 
far as*can be learned from the cable accounts, the 
banks“ and discount houses of the Continent have 
done no§business this week. Official announcement 
was made from London on Thursday that the British 
Government had decided to guarantee the Bank of 
England against any loss that might be incurred in 
discounting bills of exchange of either home or for- 
eign banks accepted prior to Aug. 4. In view of this 
the Bank of England has given formal notice that 
it is prepared to discount any approved bill of ex- 
change accepted before Aug. 4 at any time before its 
due,gate at the Bank’s minimum rate and without 
recourse to the acceptor. Upon maturity of the 
bill the Bank will give the acceptor the opportunity 
of postponing payment, with interest at 2% over the 
Bank rate. It is also announced that the Bank will 
be prepared to approve such bills of exchange as 
usually are discounted by it and will also discount 
good trade bills and acceptances of such foreign or 
colonial firms or bank agencies as are established in 
Great Britain. The Government’s guaranty, ac- 
cording to a Central News cable, is understood to 
be the result of a conference between David Lloyd 
George, Chancellor of the Exchequer, and the 
Governor of the Bank of England. The bankers, 
accepting houses and principal traders propose to 
provide the country with such banking facilities as 





are needed. The action of the Bank will necessarily 
release an enormous amount of credit and should lead 
to a return to more normal conditions in the money 
market in England and, in turn, with England’s re- 
lations with our own country. Aside from the Bank 
of England and a reduction from 7% to 6% by the 
National Bank of Denmark, there have been no 
changes reported in the European official Bank rates 
this week, the quotations being: London, 5%; Paris, 
6%; Berlin, 6%; Vienna, 8%; Amsterdam, 6%; 
Brussels, 7%. 





It has not yet been found necessary to suspend the 
bank charter Act. Instead the Bank of England 
has been issuing small notes in the place of large 
denominations and the currency circulation has been 
relieved, according to press advices, by the use of 
postal money orders, which have been circulating as 
cash. W_ print on another page the text of the 
moratorium as passed by the House of Commons 
on Monday, Aug. 3, after having been signed by the 
King after a meeting of the Privy Council which 
was held at Buckingham Palace on Sunday after- 
noon, Aug. 2. 





The weekly statement of the Bank of England 
registered a moderate recovery from the poor showing 
of the week preceding. An expansion of £5,392,560 
was shown in the bullion item and of £5,563,000 in 
the total reserve, bringing the percentage of the 
latter to liabilities up to 17%, against 14.60% last 
week and 58.07% at this date a year ago. There 
was an increase of £6,372,000 in notes reserved, of 
£26,576,000 in ordinary deposits, of £12,000,000 in 
Government securities and of £5,435,000 in loans 
(other securities). Deposits of public funds showed 
a reduction of £3,610,000, while note circulation 
indicated the small reduction of £171,000. The 
Bank’s bullion item now stands at £33,014,629, 
against £41,069,699 in 1913 and £40,878,192 in 
1912. The reserve aggregates £20,374,000. One 
year ago the total was £29,944,759 and the year pre- 
ceding £29,815,227. Meanwhile note circulation is 
much ahead of recent years, standing at £35,934,000, 
against £29,574,940 one year ago and £29,512,965 
in 1912. Ordinary deposits show the large total of 
£83 ,325,000, against £42,210,189 in 1913 at this 
date and £43,263,123 in 1912. The loans are £70,- 
786,000, against £27,240,566 in 1913 and £34,141,- 
958 in 1912. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Imports, 
£9 627,000 (of which £837,000 from South America, 
£2,000,000 India gold released and £6,790,000 
bought in the open market); exports, £38,000, 
earmarked Straits Settlements, and shipments of 
£4,197,000 net to the interior of Great Britain. 





The formal statements of the Bank of France and 
the Imperial Bank of Germany have, it is understood, 
been discontinued during the crisis. At any rate the 
figures have not been cabled,so far as we have been 
able to discover, to this centre. 





In local money circles conditions have responded 
to the energetic distribution of emergency currency 
circulation and also to the issuance of Clearing-House 
certificates to facilitate the settlement of balances 
between banks. New York banks—29 institutions 


in all—have thus far taken out slightly above 
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$80,000,000 in emergency currency. The continued 
absence of Stock Exchange business has relieved the 
banks of any important demand for call loans. Re- 
quirements for trade and industry have been cor- 
respondingly light, owing to the general restriction 
in our national activities, which has been a cumulative 
feature of the last few months. The banks have 
experienced from the agricultural districts a fair 
inquiry for funds, but otherwise the demands of 
borrowers have been light. The bank statement of 
Saturday last appeared in the form that is usually 
adopted when Clearing-House certificates are out- 
standing, only the totals being given and only the 
average and not the actual figures. No returns for 
the separate banks were given. The totals regis- 
tered a decrease in the average of cash of $57,845,000, 
making the deficit below reserve requirements $43,- 
116,000. The loan item indicated an expansion of 
$28,965,000, deposits were reduced $26,875,000, spe- 
cie suffered a reduction of $51,800,000 and legal 
tenders of $6,045,000. Cash in bank vaults de- 
creased $49,821,000; cash in trust company vaults de- 
creased $8,024,000 and trust company cash in banks 
was lower by $7,137,000. A year ago at this date 
the Clearing-House members showed an average 
surplus of $26,427,350 and two years ago a surplus 
of $21,436,900 was reported. 

As already noted the demand for call loans has been 
unusually light as the Stock Exchange has remained 
closed. There has been some movement in re-paying 
loans representing the taking up of securities by the 
clients of the brokerage houses, although this has 
probably been very nearly counterbalanced by col- 
lateral loans that have been placed by these clients 
direct with the banks. It is understood that the busi- 
ness of the closing day of the Stock Exchange, 
Thursday, July 30th, has been almost completely 
settled by deliveries. Call loan rates, which have 
been more or less nominal during the week, have 
covered a range of 6@8%. These figures have been 
the lowest and highest rates named each day and 6% 
has been the ruling rate oneach day. Time money is 
now quoted at 6@7% for sixty and ninety days, 
against a nominal quotation of 8% aweek ago. Four 
months’ funds are also quoted 6@7%, against 7% 
last week, and later maturities up to six months are 
also available at 6@7%. Commercial paper is in 
both light supply and very moderate demand. High- 
grade names are being taken at 6@64% for sixty 
and ninety-day endorsed bills receivable and for four 
to six months’ single names of choice character. 
Names less favorably known require anywhere from 


64@7%. 





The market for sterling exchange has continued in 
the nominal and demoralized position to which we 
referred last week. There are, it must be added, 
signs of a somewhat more promising outlook. The 
nominal rates quoted for demand bills and cable 
transfers have declined somewhat. But it is neces- 
sary to emphasize that the quotations from day to 
day, while they may be said to have represented ac- 
tual business, must be regardsd as mere indices 
of actual conditions and not as figures available for 
any one desiring to utilize them in the course of 
routine business. 

Nevertheless, underlying conditions have shown 
some improvement. The arrangement between J. P. 
Morgan & Company and the Bank of France, to which 
we alluded last week, has been followed by a number 





of interchanges of credit between bankers in New 
York and London. The Bank of England, by es- 
tablishing a station at Ottawa where gold may be 
deposited for its account, andon which, presumably, 
disbursing orders for gold can be drawn, seems to pos- 
sess important potentialities in the form of clearing 
up the current deplorable situation. 

There is, we believe, too much hysteria and too 
little common sense being displayed in sterling ex- 
change circles at the present moment. It*must be 
conceded that a condition of demoralization, not 
improbably without precedent, exists. This is not 
due to any financial weakness on this side of the At- 
lantic. Local conditions, in fact, are eminently 
sound. The trouble has been the sudden with- 
drawals of credits that our bankers were operating 
on abroad. In turn, these withdrawals have left 
a considerable amount of bills uncovered and in 
numerous cases new credits are not available to cover 
them. This is a situation that has in effect caused 
an unexpected demand upon American bankers that 
they provide immediate cash to take the place of 
their foreign credits. Meanwhile, foreign interests 
are protected by their moratoria and are in a posi- 
tion themselves to demand payment, but not to make 
payment on their own obligations. This obviously 
is a one-sided arrangement and justifies at least the 
expectation of co-operation and forbearance. We 
have very recently experienced an object lesson of 
the danger of the New York Market arrogating to 
itself a too independent position in the world’s finan- 
cial markets. For several days before the close of 
the Stock Exchange it was the loud boast in finan- 
cial circles here that New York was the ‘only free 
market open in the world.” By the lamp of experi- 
ence it is now possible to see that it would have been 
wiser to have closed the Exchange before our market 
had become, to the extent it actually did, the dump- 
ing ground for the world’s holdings of our securities. 
The selling orders, virtually without restriction as to 
price, that were received for execution for Friday, if 
the Exchange had unfortunately opened, were so 
large that it is difficult to appreciate how an up- 
heaval of monumental proportions could have been 
avoided. As things stand at present, it may be said 
that the active selling of securities by Europe is one 
of the main causes of the present disruption of the 
foreign exchange situation. It is estimated that it 
would require between $100,000 ,000 and $200,000,000 » 
to settle American debts in England alone. There 
are a few among the important banking houses at 
this centre who advocate the immediate payment of 
this debt in gold. They would go so far as to sub- 
stitute bank notes as bank reserves in order to re- 
lease the gold for the purpose of making these pay- 
ments. 

As stated at the beginning of this article, we cannot 
agree with this plan nor with the claim that necessity 
exists for such action. The function of the foreign 
exchanges is to adjust by means of credits the sea- 
sonal balances that alternate in either direction. A 
balance of $200,000,000, even if that figure is not a 
gross exaggeration, is not a large balance were times 
at all normal. The week’s developments show 
quite clearly that credit interchanges between New 
York and London are being gradually re-established. 
Furthermore, prospects for a sudden turn of the ex- 
changes in our favor are each day growing more 
favorable.. It cannot be long before it will be safe 


to begin exporting our phenomenal crops on what 
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seems to promise an unexampled scale. We have 
already harvested what is by far the largest crop of 
winter-wheat that has ever been grown in our coun- 
try. Prospects for spring-wheat and corn and the 
grass crops, while perhaps less brilliant than a few 
weeks ago, are, nevertheless, well above an average. 
The war in Europe means that virtually every bushel 
of grain that our own people can spare will be taken 
at high prices by foreign buyers. Every bushel of 
wheat that is shipped from our shores will be more 
than the equivalent of a gold dollar. Foodstuffs of 
all kinds, including provisions and canned goods, 
will be in tremendous foreign demand as soon as the 
seas are safe. In any event, foreign governments 
themselves are willing to take the risk of war insur- 
ance, and American producers and American packers 
will be able in a short time to sell their wares f. o. b. 
ship in American port for cash. Meanwhile our own 
importations of foreign merchandise will probably 
be severely restricted by the war and by the dulness 
of trade at home. Hence it is obvious that Britain 
and other foreign countries will need on this side im- 
portant credits and gold balances on which to draw 
for the payment of food supplies. Emergency note 
circulation and bank-note circulation generally are as 
good as gold for domestic purposes so long as care is 
taken not to interfered with the gold reserves in the 
manner suggested for instance by the substitution 
of notes for gold in bank reserves. Conditions cer- 
tainly justify any extension of credit by London 
banks and by the Bank of England to cover the period 
when our debit balances can be paid with products 
instead of gold. It is on these lines, we believe, that 
the present problem should be worked out, and we 
are gratified to see evidences of various movements in 
this direction. The decision of the Bank of England 
to come to the aid of the London discount houses and 
banks should help to remove the existing dislocation. 
The Bank is now discounting all approved bills of 
exchange accepted before Aug. 4. This action has 
already exercised a substantial influence, relieving the 
money situation in London. 





An incident that is illuminative of conditions that 
may be expected to prevail in sterling exchange 
circles in the near future has been developed by the 
tentative negotiations for a loan through J. P. 
Morgan & Co. for the French Government. In an 
official explanation of the purpose of the loan the 
bankers declare that it would be for the purpose 
of creating a credit in the United States, the proceeds 
of which would be used to buy American products for 
the French people and that no part of the credit would be 
used for gold exports. We give herewith in full the 
bankers’ statement of the French-loan situation: 


We have not been asked by the French Government 
to make a loan, but we have been approached by 
private interests to know whether we would enter- 
tain negotiating a loan for the French Government 
incase the Government should desire such a loan. 
It,was stated to us that if the loan should be made, 
it would be for the purpose of creating a credit 
in the United States, the proceeds of which would 
be used to buy American products for the French 
people, and that no part of the credit would be used 
for gold exports. 

ks Immediately upon receipt of this inquiry we 
communicated the fact to the State Department, 
saying that we were not at all clear that if asked 
we should desire to negotiate the loan, but that 
in any event we would not give the matter consid- 
eration without first acquainting the Department 


with the facts and ascertaining their attitude in 
regard to foreign loans at this time. 

We advised them that, irrespective of any legal 
right to loan to belligerents, we should not care to 
consider the subject if the Administration should 
have the slightest doubt in the matter. We have 
not as yet been advised of the attitude of the Depart- 
ment and can quite understand that possibly they 
may desire to refrain from expressing any opinion. 
If they should express no opinion we shall be gov- 
erned entirely by the interests of the general situa- 
tion as we see them, should an application be made 
for the loan, which is not yet the case. 


President Wilson has not yet directly announced 
his position in respect to the loan, but in the indi- 
rect and unofficial way in which news is permitted 
to leave the White House, it is intimated that the 
President believes the safest course for the United 
States to pursue is to keep entirely out of the matter, 
leaving to the bankers, both American and foreign, 
the responsibility of negotiating the business deal 
at their own risk and their own way. 





Compared with Friday of last week, when no quota- 
tions were available, the sterling exchange situation 
on Saturday began to show some signs of improve- 
ment. Demand bills were nominally quoted at 5 25 
and cable transfers at 535 and 550. On Monday 
the attitude was more or less a waiting one. Some 
encouragement was felt at the relaxation in open 
market discounts in London, subsequent to the re- 
duction of the Bank of England rate to 5%, indi- 
cating the better feeling there; quotations were 
practically nominal for demand at 5@5 10 and cable 
transfers at 5 0015@5 0025, without trading; no 
other rates were named. On Tuesday a few small 
sales were reported for cable transfers at a range 
of 5 15@5 25 and for demand bills at 4 95@5 05; the 
situation, however, remained without essential 
change. A small amount of business was transacted 
in demand and cable transfers on Wednesday; de- 
mand bills sold at 4 95@5 00 and cable transfers at 
5 15@5 20; there were no other quotations. On 
Thursday a slightly easier feeling prevailed; the bulk 
of the transactions that were put through were ne- 
gotiated for demand bills at 4 95 with a range of 
4 95@5 00, while cable transfers were done as low as 
5 00@5 05. On Friday quotations for cable transfers 
and demand bills were reduced to 4 98144@5 00 and 
4 94@4 96, respectively; other quotations con- 
tinued unavailable. Closing quotations were: Sixty 
days, nominal; commercial on banks, nominal; docu- 
ments for payment, nominal; seven-day grain bills, 
nominal; cotton for payment, nominal; grain for 
payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
lost $2,185,000 net in cash as a result of the currency 
movements for the week ending Aug. 14. Their re- 
ceipts from the interior have aggregated $7,376,000, 
while the shipments have reached $9,561,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a floss of $3,- 
257,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $5,442,000, as follows: 




















Into Out of Net Change in 

Week ending Aug. 14. Banks. Banks. Bank Holdings. 
Banks’ interior movement- - - - - - - - - $7,376,000 $9,561,000)Loss $2,185,000 
Sub-Treasury oper. and gold exports - 15,705,000 18,962,000|Loss . 3,257,000 
WON isis cin nscsantdaebooasa $23,081,000! $28,523,000'Loss $5,442,000 
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The following table indicates the amount of bullion 
in the principal European banks. 





Aug. 13 1914. 


Aug. 14 1913. 
Stlver. 


Banks of 




















-597,620,159| 98,107,1301695,727,289'547,061,432| 95,574,637642,636,069 
1592'262,599| 99,258,030691,520,629|542,306,274| 96,069,270638,375,544 


a Data for 1914 is for July 30. b Data for Aug. 6. 











THE CAMPAIGN IN BELGIUM. 


From the point of view of people who have watched 
the successive stages in the events of the European 
crisis, the most remarkable fact about the outbreak 
of hostilities is the suddenness and, in the main, the 
unexpectedness, with which it occurred. But from 
the large historical point of view, the much more im- 
pressive fact is the alignment of the European States 
on the one side or the other. England and France, 
hereditary enemies during fully five hundred years— 
except for their brief and perfunctory co-operation 
in the Crimean War, and until the diplomatic ef- 
forts of Edward VII.—are fighting side by side. 
Russia and England, States which the diplomacy of 
the century past have marked out as natural foes, 
because of their colliding interests in the Mediter- 
ranean and on the Indian frontier, are engaged 
against acommon antagonist. The Triple Entente be- 
tween France, Russia and England, long considered the 
frailest of diplomatic bonds, has held firm in the face 
of what lately would have seemed insuperable ob- 
stacles, while the Triple Alliance, the foremost factor 
in European affairs during the past quarter century, 
has been broken by the flat refusal of Italy to go to 
the help of Austria and Germany. 

So far as regards the proximate cause of war, the 
fact that events in the Balkans were the spark which 
started the general flame is quite in accordance with 
predictions made for a generation past, by European 
political and military observers. Yet one of the 
extraordinary considerations is that a war which did 
not occur over the critical disputes of the Balkan. 
States themselves a year ago, when material inter- 
ests of neutral European Powers visibly clashed, 
nevertheless should have broken out over the minor 
question of determining the Servian Government’s 
responsibility for the assassination of a foreign prince. 
Still, in this regard the present war does not very 
greatly differ from that of other first-class conflicts. 
People have forgotten that the immediate cause of the 
Franco-Prussian war was the candidacy of a King 
of Spain, or that the Crimean conflict was based on 
the custody of the Holy Places in Palestine. 

Controversy always surrounds the question of re- 
sponsibility for actual war from so seemingly inade- 
quate a cause, and the question will long be dis- 
cussed in connection with this war. Russia mobil- 
ized her army on the Austrian border in 1913; yet 
the trouble was adjusted without an ultimatum 
from Germany or any one else. Russia mobilized 
again in July 1914, and Germany almost immediately 
declared war. We shall have to await the dis- 
closures of later history before we can be sure who 
actually stood in the way of harmonious settlement 
on this last occasion. On the face of things, very 








grave responsibility rests on the German Kaiser 
for his refusal to co-operate with other Powers, in 
asking the reference of the Austro-Servian dispute 
to an international conference or in mediating be- 
tween Russia and Austria. But we do not yet know 
precisely what Russia’s attitude has been during 
1914; nor do we know how far the mischievous ac- 
tivities of the military clique, whether in Austria, 
in Russia or in Germany, have this time forced the 
hand of the sovereigns. 

Probably no consideration has been more dramatic- 
ally pushed to thefront, in the very beginning of this 
war, than the unexpectedly important role performed 
by smaller European States. Of Belgium, this has 
been so far true as to become a salient fact in the his- 
tory of the day. Yet perhaps there was no other 
country in Europe—aside from the Scandinavian 
States—of which the prediction that it might be the 
central figure in a great European war would have 
seemed, three or four weeks ago, more absolutely 
improbable. No doubt it might have been remem- 
bered that Belgium was the battle-ground of the 
Austrian Succession war of 1745, of the pitched en- 
gagements of Louis XIV. and Marlborough, of the 
French revolutionary campaign, and of the final 
struggle of the allied forces with Napoleon. But 
these facts had largely been overlooked, in the 
changed relation of European States in recent history, 
and Belgium’s neutrality had been respected in the 
Franco-Prussian war. The present situation is 
once more, aS on sO Many previous occasions in his- 
tory, the unfortunate consequence of this prosper- 
ous little kingdom’s geographical situation—acces- 
sible as it is on one side by the sea to England, and 
providing on its other boundaries access through a 
level plain to both France and Germany. 

To military critics, it cannot have been surprising 
that Germany’s attack on France was directed first 
through Belgium, despite the previous guaranty, in 
which Germany participated, of Belgian neutrality. 
It seemed the one quick road to Paris. Whether 
the Kaiser underestimated the force of Belgium’s 
resentment of this action, and whether he mis- 
read the attitude of the British Ministry in the 
matter of military intervention to protect Bel- 
gium’s neutrality, will be among the controversies of 
future history. It is at least a possibility that Ger- 
man military authorities had looked for the easy 
thrusting-aside of Belgian resistance, and of the 
summary dispersal of descendants of the soldiers who 
gave way so quickly on the first day of Waterloo. 

It is equally a possibility that the German army 
experts may have reckoned on England’s sure neu- 
trality. The negotiations over the neutralization 
of the Channel, set forth by Sir Edward Grey in his 
war speech to the House of Commons, suggest such 
expectation. It is a highly interesting fact that the 
German newspapers last at hand, in their editorial 
views of the probable alignment of the Powers, re- 
flect a strong belief, on the eve of Germany’s declara- 
tion of war on France, that England’s hands were 
tied by the prospect of civil war in Ulster. Such an 
Irish uprising did actually occur when Napoleon 
opened hostilities against England in 1803. But 
how completely erroneous any such judgment was 
on this occasion, was speedily indicated by Red- 
mond’s speech in Parliament, offering the Ulster 
and Nationalist volunteers as a harmonious guard for 
Ireland, or for service in the army, and Sir Edward 
Carson’s prompt confirmation of the pledge. 
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Whatever the facts may be'as to the German 
Government’s expectations, one thing stands clearly 
out of the confusion of particulars regarding the 
past week’s remarkable manoeuvres before Liege. 
It is that the Belgian resistance has blocked the initial 
objective whereby France was to be taken by sur- 
prise, has deranged and delayed the German plan 
of campaign, and has given a precious ten days of 
time for France to mobilize its army, and even for the 
‘English expeditionary force to cross the Channel and 
join the French. As for Italy, it is as yet a negligible 
quantity in the struggle, and the Kaiser must have 
been aware of the possibility that popular feeling in 
that country against Austria would prevent the 
Italian Government’s redeeming its full engagements 
to the Triple Alliance. Italy’s attitude, nevertheless, 
remains an awkward fact; first, because it denies the 
shelter of friendly ports to the Mediterranean fleets 
of Germany and Austria, at a moment when the 
English Government commands the Atlantic and the 
Channel, but, second, because of the possibility which 
remains, that if Italy were to cast her lot with the 
Allies, her flank movement against Austria might 
have important consequences. 

At the moment, it seems that the initial great 
battle of the campaign will be fought to the southeast 
of Brussels. The engagement may conceivably focus 
on the historic field of Waterloo, which is now only 
slightly to the west of where the hostile lines are 
known to be drawn up, and which commands the 
direct road to Brussels. Censorship is so rigid on 
all war news, and the exclusion of war correspond- 
ents from the army so complete, that the information 
which this country gets is based almost wholly on 
bulletins from the war offices, and hence is naturally 
one-sided and possibly at times intentionally mis- 
leading—especially since communication with Ger- 
many has virtually stopped through the cutting of 
the cables. News of the first importance cannot, 
however, be very long delayed. With possibly a 
million men already aligned on each side of the con- 
test, with the enormously increased effectiveness of 
modern artillery, with the consequent radical change 
in military tactics, with the field telephone and the 
aeroplane as new factors in warfare, and with this 
the first engagement in which first-rate Powers 
have fought under these thoroughly modern condi- 
tions, the next few days or weeks should be rapidly 
making history. Whichever side wins the victory, 
we shall see no utter rout of the defeated army, like 
the famous debacle of the French at Waterloo. We 
are unlikely to witness a blockading movement and 
surrender, such as Sedan. Aline of battle more than 
a hundred miles long, with the fighting and sup- 
porting troops numerically so enormous, presents 
little probability of that. 

What is most probable is that the Battle of Mouk- 
den will be repeated on a larger scale; ending, as that 
conflict did (after-three or four days of engagement in 
force from end to end of the line of battle) in the 
slow withdrawal of its shattered forces by the defeated 
army, anda halt from pure exhaustion by the victors. 
The campaign would then inevitably shift to ground 
nearer the capital of the defeated army, and prepara- 
tions for the next engagement be renewed. How 
long such a series of engagements could continue, 
without one or the other party suing for terms of 
peace—no doubt through the medium of the United 
States—would depend mainly on the staying power 





reserves to call upon; but it would also necessarily 
depend on the condition of affairs, financially and 
otherwise, that confronted the Government or 
governments at home. 








IF GOVERNMENT REVENUES DECLINE, WHY 
NOT REDUCE EXPENSES? 


One plea'made (and with some reason) for enact- 
ing an income tax, although not necessarily just the 
defective one rushed through so tumultuously, was 
that tariff reductions might cause a serious decline 
in revenue which must be made good somehow. At 
present, the decline in both imports and exports re- 
sembles that of an embargo. The duties collected 
at this port in the first ten days of this month were 
almost one-fourth less than in the like time of last 
year, and nearly one-half of the collections in this 
August has been on goods withdrawn from warehouse. 
This is of transient interest as showing the effect of 
a quasi-embargo, but is to be taken in full view of the 
certainty that the interruption (almost amounting 
to a severance) of all sorts of communication with 
Europe is necessarily worst at its beginning 
and will gradually relieve itself through its intoler- 
ableness. 

Yet it is within possibility that some modified 
taxing may be found necessary, or be so deemed, and 
several subjects, such as sugar, coffee and stamp 
taxes, have been mentioned. But, on the other hand, 
what about reduction of expenditures as an alterna- 
tive and avoidance of more revenue? The word 
economy is still in‘all the dictionaries; it is usual in 
campaign platforms, in which the party out of power 
views with alarm the’ reckless extravagance of the 
party in power; it is mentioned now and then on the 
floor of one or both: houses of Congress, and the hon- 
orab'e members decorously hold their faces straight 
as they ostensibly, listen and approve. Everybody 
is in favor of economy and retrenchment, but every- 
body continues not in favor of putting either into 
practice at just this present time or in the particular 
direction proposed; everybody is willing to have the 
pruning applied outside of his own district and far 
away from his own plans for officially returning to 
Washington. 

Economy is honored (in the promise) by talking 
about it; by instituting commission after commission 
to inquire into everything,\including the cost of liv- 
ing and the reasons why so much public money is 
expended and there is no such thing as a budget or 
any genuine bookkeeping system or other mode 
of treating public finances in a business-like way. In- 
quiry is added to inquiry; commission is piled upon 
commission; and there is an almost total absence of 
recognition by the public, as well as by office-holders 
and legislators, of the fact that officialism of every 
kind is a public burden to be borne. 

That war is costly and must be paid for is plain 
to even the most illiterate; nearly all comprehend that 
a war establishment is a drain even in time of peace, 
by keepin: many thousands of able-bodied men non- 
producers and turning the labor of many others into 
what is non-productive, for munitions of war are 
seeds that grow crops of destruction only. Most 
persons can see without aid that a failure of impor- 
tant food crops would produce scarcity and higher 
prices; but through some strange lack of reasoning 
people do not realize that the annual waste of prop- 


of the retreating troops and the quality of available ; erty by fire and the existence of a too-large office- 
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holding class means waste by unprofitable consump- 
tion in the one and a deficiency of production in the 
other. 

To impose more taxes and higher taxes is the most 
‘natural,’’ and, unhappily, the more popular way, 
also, of preventing any deficit. With all property to 
draw from, and with the miserably deceitful notion 
that whoever “has no property” pays no tax, why 
not lay hold of enough? With extravagance stead- 
ily growing, “enough” is a steadily retreating pros- 
pect; as we have possibly remarked already, to over- 
take and satisfy an increasing expenditure is as hope- 
less as to try to fill up a rathole by pouring water 
into it. 

Here is an occasion; who is the man in public life 
to respond to and be equal toit? The role of enforced 
economist is not popular. Some who essayed it have 
been rewarded by the not highly honoring title of 
‘“‘watchdog of the Treasury.” He who rises to this 
occasion must have firmness. He must regard right 
and principle more than expediency. He may be 
beaten at the polls by somebody who talks for ‘‘an 
appropriation.”’ None the less, the opportunity is 
created by the need. 








THE ADVANCE IN PRICES. 

The President’s letter to the Attorney-General 
regarding the advance in prices which has occurred 
since the outbreak of war in Europe directs atten- 
tion to an undoubted abuse. There has been some 
gratifying disposition shown to stand together in 
minimizing the unhappy effects of the war upon this 
country, instead of rushing to seize the utmost in- 
dividual gain without consideration of others or of 
the future. One large drug concern, for example, 
promptly announced that it had not raised prices 
and would not do so until compelled, and that it 
had withdrawn some wholesale stocks for the benefit 
of retail customers. Large importers or handlers 
of important articles, such as dye-stuffs, which are 
necessary for manufacturing uses and come largely 
from abroad, have notified their distributing agents 
to accept no orders at present from new customers, 
to supply only moderately to any one, and then 
only upon inquiry into the needs of the customer as 
to the next three or six months. On the contrary, 
the outcry about higher prices of food is already 
raised, and an advance in meats, particularly, ig 
demanded. Besides the action of the Federal Ad 
ministration, the Mayor and the District Attorney 
here have begun looking into any possible con- 
certed advance; similar action is reported from Chi- 
cago; resolutions for the customary inquiry are of- 
fered in Congress, and a bill for penalizing any agree- 
ment to advance prices of any food article handled in 
inter-State commerce is talked of. 

The affirmation of a sentence to imprisonment 
against certain members of an alleged “poultry 
trust” under an old and almost unknown law of this 
State [‘‘Chronicle”’ Feb. 14, p. 482] is a reminder 
that there has long been law enough to cover agree- 
ments and conduct which do amount to conspiracy 
to raise the prices of food, and presumably similar laws 
exist in most other States. Undoubtedly dealers 
and growers of food have noted the situation and have 
assumed that it means an opportunity; the con- 
sumer will expect to be confronted by higher prices, 
so why should he not be? As consumers, we have alt 








noted upon how slight inducement food prices rise 
and how sluggishly they respond to what apparently 
are reasons for a decline. The upward movement 
hardly requires a concerted action; it can become 
simultaneous by unspoken “suggestion,” and there is 
probably no doubt that many dealers have been very 
hasty in trying to seize opportunity while it is still 
new. On the other hand the most real causes for 
high prices of food have existed for many months. 
As to meats, one of the largest of the Chicago con- 
cerns avers that receipts at the stock yards have been 
almost on a famine basis for the last two weeks, 
particularly saying that in its nine plants the number 
of cattle and of hogs killed in the first week of the 
war was not much more than one-half and one-fifth 
that in the last week before the outbreak. This 
would put the blame back upon the producer, who 
is an evasive person to find; but the supply of meats 
notoriously does not keep pace with consump- 
tion. 

It is to be remembered, also, however unwillingly, 
that the highest large bidder controls any market, 
and that we cannot expect to remain unaffected by 
a European demand for food which is coupled with 
decreased production. If sins and errors carried no 
penalty beyond those who commit them, their num- 
ber would swiftly decline; but vicarious suffering is 
the law of the universe, because interdependence is 
a still more fundamental law. The personal bur- 
dens of bereavement and consequent poverty will 
lie most heavily on the countries involved in this 
most causeless of wars; but we must all take some 
share in its trials, because we are living. 








IMMIGRATION AND EMIGRATION IN 
1913-14, 

The latest bulletin issued by the Bureau of Immi- 
gration, Department of Labor—that for June and the 
fiscal year ended June 30 1914—confirms the opin- 
ion we expressed on July 11, that the movement of 
aliens in this direction in the twelve months of 1913- 
14, while of great magnitude and, under existing 
conditions, in excess of current needs for additions 
to our labor force, would be smaller than for 1912-13. 
The expectation was that the June influx, when of- 
ficially compiled, would fall far below 1913. That 
has proved correct, and, moreover, the July arrivals, 
as unofficially tabulated, are the smallest for the 
period since 1908. Furthermore, with Europe in- 
volved in war, the arrivals of foreigners for some time 
to come are likely to be practically nil. Thus it is 
that within a period of a few days a new situation as . 
regards the ordinary labor force of the country has 
developed—a change from a fear of plethora to one 
of anxiety as to where sufficient hands are to be ob- 
tained to carry on much work for which contracts 
have already been arranged. 

The alien arrivals at the various ports of the 
United States in June 1914 aggregated only 85,094 
(made up of 71,728 immigrants and 13,366 non-im- 
migrants), this comparing with no less than 198,457 
in 1913 and 108,235 in 1912. For the six months 
ended June 30, the number admitted was but 572,- 
337, against 786,159 the previous year for the same 
period and 580,562 in 1912. For the full fiscal year 


1913-14 (July 1 1913 to June 30 1914), however, 
owing to the heavy movement the first half of the 
period, the decline from the preceding twelve months 
is small, 1,403,081 contrasting with 1,427,227, and 
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the gain over both 1911-12 and 1910-11 approximates 
close to 400,000. But against the inflow in the lat- 
est year we have to set a larger volume of departures 
than usual, the emigrant and non-emigrant outflow 
totaling 633,805, against 611,924 and 615,293, re- 
spectively, in the two preceding years. It follows, 
therefore, that the net gain in foreign-born popula- 
tion falls moderately below 1912-13—769,276 com- 
paring with 815,303—but is considerably in excess of 
1911-12. 

For an extended period of time Italy has fur- 
nished the largest quota of the arriving aliens— 
323,863 in 1913-14, or more than one-fifth of the 
grand aggregate—but the return movement of 
Italians in the latest twelve-month period was very 
heavy, reducing to 184,704 the net inflow. Ar- 
rivals of Hebrews, too, were very large, and, as de- 
partures were small, the net influx was decidedly 
greater than in 1912-13. The immigration from 
Austro-Hungary, Bulgaria, &c., Canada, Germany, 
Greece, Mexico and Roumania was also ahead of 
1912-13. On the other hand, the inflow of [Poles fell 
considerably under the unprecedented total of the 
previous year, but was nevertheless large. 

Aside from the matters already referred to, the 
bulletin under review gives a mass of information of 
an interesting nature, as, for instance, a compilation 
indicating the occupations of the new additions to 
our population. Information on this point is classi- 
fied under three heads—professional, skilled and 
miscellaneous. Under the first head, the influx in 
1913-14 was a little ahead of 1912-13, with teachers, 
electricians and musicians showing the largest in- 
creases. Most of the various classes of skilled work- 
men also arrived in greater numbers, conspicuous 
gains over 1912-13 being found among barbers, car- 
penters, clerks and accountants, dressmakers, lock- 
smiths, masons, milliners, painters, tailors and seam- 
stresses. But in one important vocation—mining— 
the year’s movement in and out resulted in a decrease 
in the labor force. The miscellaneous division, 
embracing all those not included under the heads 
already mentioned, is, of course, very largely made 
up of farm laborers, other laborers and servants. 
Of the first-named class, the net inflow was over 
284,000, but, unfortunately, no great proportion 
of them would seem to have reached the locations 
where their activities are most desired and the chances 
of personal benefit greatest. 

That phase of the immigration problem, in fact, 
is the main cause for disappointment in the working 
of our laws. The Far West and South, as is well 
known, are in need of a constantly augmenting farm 
labor force to attend to existing cultivated territory 
and assist in the opening up of new crop-producing 
areas, but according to tabulations in the official 
bulletins, those sections get comparatively little 
aid through immigration. e referred last year to 
the fact that the majority of the arriving aliens seem 
to settle in three States on the North Atlantic sea- 
board, and that is equally true of 1913-14. On the 
other hand, out of a 1,218,480 total of immigrant 
aliens admitted (non-immigrants not being included 
in the table), of which 288,053 are classed as farm 
laborers, the South got but 30,979 and the large 
grain-producing areas west of the Mississippi only 
46,205. It is an anomalous situation that, with so 


many farm workers arriving each year, so few ap- 
parently reach the points where they are most 
needed. 
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THE LEHIGH VALLEY REPORT. 

The annual report of the Lehigh Valley Railroad 
Co., submitted with the usual promptness and cover- 
ing this time the twelve months ending June 30 
1914, shows that the company passed very cred- 
itably through a period of adverse conditions. The 
presence of these adverse conditions, however, is 
clearly reflected in the results. 

The extent and nature of the unfavorable condi- 
tions with which the company had to contend is 
probably not generally appreciated. It has been 
part of the policy of the present management to 
secure greater diversification of the traffic of the 
system and it has succeeded in its purpose. There 
is, of course, advantage in diversification of tonnage 
(and the occasion for it in the Lehigh Valley case 
will appear when it is recalled that the Lehigh Valley 
was formerly considered a distinctively anthracite 
carrier and its tonnage in that traffic is still very 
large), but when all classes of traffic suffer alike 
from one cause or another, a diversification of tonnage 
does not serve to ameliorate the loss, but tends 
rather to emphasize it and make it the more con- 
spicuous. 

It will readily occur to everyone that general 
trade reaction must have been an important factor 
as affecting the company’s income. But other un- 
favorable circumstances in the year’s operations 
should not be overlooked. Last season’s grain har- 
vests in the West were deficient and as the road 
carries no little through traffic, its agricultural 
tonnage was considerably reduced. The anthracite 
coal traffic underwent contraction because of dull 
conditions in that trade incident (as explained in the 
report) to the exceptionally mild winter, particu- 
larly in the Northwest. We should imagine that 
the bituminous coal tonnage must have been cut 
down by the suspension of mining which occurred 
after the Ist of April 1914 in numerous districts 
pending the adjustment of wage questions. At all 
events, the bituminous coal tonnage fell off. 

In view of all these circumstances, it will not be 
deemed surprising that revenues were reduced in 
practically every one of the leading departments. 
In the revenue from coal freight there was a decrease 
of $1,892,705, or 9.28%. In the revenue from mer- 
chandise freight there was a decrease of $1,313,064, 
or 8.04%. The earnings from the passenger traffic 
were on the whole well maintained and yet showed 
a slight decrease. Some of the minor items of reve- 
nue improved somewhat on the year preceding, but 
altogether there was a falling off in aggregate gross 
earnings of $3,259,808, or nearly 8%. It should be 
noted, however, that comparison is with very large 
totals of revenue the preceding year and that, barring 
1913, the earnings of all the leading departments— 
coal, merchandise and passenger alike—were the 
largest on record. 

The Lehigh Valley Co. was more fortunate than 
most roads in being able in part to offset the loss in 
gross earnings by a reduction in expenses. This it 
was able to do because certain items of expenses, 
and particularly the outlays on maintenance account, 
had been of unusual magnitude in the years immedi- 
ately preceding. The maintenance expenses were 
reduced as compared with the year preceding $1,- 
668,685, but, as indicating their adequacy, it is only 
necessary to say that they are far in excess of those 
of any previous year, with the single exception of 1913. 
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Transportation expenses, however, again increased, 
notwithstanding the smaller volume of tonnage trans- 
ported, and the traffic expenses and the general 
expenses also were larger, all of which goes to empha- 
size anew the rising tendency of expenses which has 
been such a serious feature in the affairs of all the 
prominent railroad systems and has been particularly 
in evidence in the case of the Lehigh Valley Co. 
President E. P. Thomas tells us that some reduc- 
tions were effected in the operating expenses, but 
that with the high rates of wages paid and the high 
prices ruling for all commodities required in railroad 
operation, it was impossible to curtail expenses 
proportionately to the falling off in revenues. The 
part played by higher wages can be judged when it 
is noted that the total payments direct to labor for 
the year covered by the report is stated to have been 
$17,120,151, or 56.30% of the total operating 
expenses, including outside operations, the sum hav- 
ing been distributed among an average of 22,017 
employees. In the general expenses the increase 
of $72,447 as compared with 1913 is explained as 
being due almost entirely to the expenses incurred 
in valuing the company’s property. The statement is 
also made that in the year under review the increase 
due to compliance with the so-called full-crew laws 
of the States through which the company’s lines pass 
and the increases granted to labor amounted approxi- 
mately to $375,000. Owing to all this it was possible 
to offset the $3,259,808 loss in gross earnings to the 
extent only of $1,498,658, notwithstanding the large 
saving in the maintenance expenses, leaving a loss 
in net earnings of $1,761,150, or 12.63%. 

The ratio of expenses to earnings was further in- 
creased and for 1914 reached 69.40%, as against 
67.62% in 1913, 66.98% in 1912, 62.11% in 1911 
and 59.95% in 1910. In four years, it will be ob- 
served, this ratio of expenses to earnings has risen 
from 59.95% to 69.40%, illustrating the diffi- 
culties that railroad managers are having to contend 
with in that regard. 

But this tells only part of the story. The ratio 
given is that before the deduction of the taxes. 
These have risen even more decidedly than the 
ordinary expenses. The addition to taxes in the 
late year was $102,690, thereby further raising the 
loss in net to $1,863,874. In the last six years the 
aggregate amount paid in taxes has risen from 
$1,122,867 to $1,549,895. 

It deserves, too, to be pointed out again that the 
rise in the ratio of expenses to gross earnings has 
occurred in face of steadily developing operating 
efficiency. Owing to the contraction in tonnage, the 
average train-load of revenue freight in the late year 
was not: quite equal to the extraordinary average 
of the previous year, and yet aggregated 595 tons 
(this being against 599 tons in 1913), and the earnings 
of the freight trains per mile run were even a trifle 
better at $3 82 than in 1913, when the average was 
$3 78; in 1912 the average was $3 65 andin 1911 $3 55. 
President Thomas, in the report for 1910, directed 
attention to the increase in the average train-load 
from 485 tons in the year 1903 to 542 tons in 1910. 
In the four years since then there has been an in- 
crease, first to 544 tons in 1911, then to 566 tons in 
1912, and now to 599 toms in 1913 and 595 tons in 
1914. When the comparison is extended further 
back, the progress made becomes still more impress- 
ive, for in 1898 the average train-load was only 384 
tons, and this apparently included company freight; 





for 1914 the average train-load of revenue freight 
was 595 tons, while the total load, including company 
freight, was no less than 617 tons. 

The high state of operating efficiency attained 
follows in great measure from the large sums spent in 
recent years for the improvement and development 
of the property. To no small extent the money for 
the improvement work came out of current earnings, 
the policy having been followed of omitting all divi- 
dend payments for a time while the property was 
undergoing physical and financial reorganization. 
Now dividends are being maintained on a basis of 
10% per annum, and this rate of distribution was 
fully earned in the late year, notwithstanding the loss 
in net earnings already referred to. The margin 
above the dividend, however, is no longer as large 
as it once was. After providing for fixed charges, 
lease rentals and the like, a surplus remained on the 
year’s operations in amount of $7,056,659. The call 
for the 10% dividend was $6,060,800, leaving, there- 
fore, a balance of, roughly, a million dollars. This 
surplus does not take account of the results of the 
operation of the Lehigh Valley Coal Co., all the 
stock of which is owned by the railroad company. 
This coal concern suffered a large shrinkage inits net 
earnings in the late year, due to the restricted demand 
for anthracite as a result of the mild winter—a state 
of things which not only reduced the profits by 
reason of the smaller volume of business done, but 
also added materially to the cost per ton of mining 
such coal as was shipped. Notwithstanding all this, 
however, the coal company earned a surplus in 
amount of $564,859, after deducting charges for 
royalties, sinking funds, depreciation of the property 
and interest on the funded debt. In the previous 
year the surplus for the twelve months was as much 
as $1,471,275. 

The book-keeping methods of the company con- 
tinue exemplary. In the profit and loss account 
$1,000,000 has been charged off to represent the dis- 
count on the General Consolidated Mortgage bonds 
sold and a further reduction has been made in the 
book value of the capital stock of Coxe Bros. & Co. of 
$1,000,000. A like reduction was made in the book 
value of this property in each of the six preceding 
years, so that altogether $7,000,000 has been charged 
off. 

The company sold during the year $10,000,000 
4169 General Consolidated bonds, and President 
Thomas points out that this represents the only new 
capital obligations issued and sold by the company 
to provide it with funds for capital expenditures since 
the sale to stockholders in 1910 of $20,166,900 of 
capital stock at par, which yielded $20,166,900 cash. 
A statement is introduced to show that in the four 
years from July 1 1910 to July 1 1914 the company 
incurred outlays for the retirement of outstanding 
obligations, acquisition of new property and im- 
provements to existing property aggregating alto- 
gether $40,329,462. Of the total, $23,009,924 repre- 
sents expenditures for construction ,fornew property 
and for rolling stock and floating equipment. This 
last furnishes a graphic illustration of the large out- 
lays that have been and are being made for the im- 
provement of the property. 

The company’s financial condition is one of great 
strength. The amount of cash on hand June 30 1914 
was a couple of million dollars smaller than on 
June 30 1913, notwithstanding the putting out of 
$10,000,000 new Consolidated Mortgage bonds, but 
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amounted, nevertheless, to $11,020,820. At the 
same time the company holds unissued in its treasury 
$18,711,000 of its own securities, and these two, to- 
gether with accounts due and receivable and other 
items (including $3,373,260 of materials and sup- 
plies) brings the total of what are called working 
assets up to $37,151,939, while the working liabilities 
aggregated no more than $4,074,585, though in addi- 
tion there were $2,954,020 of liabilities accrued but 
not due, including the dividend due July 11 1914. 








COMPENSATION INSURANCE. 


The peremptory demand of a deposit of $10,000 by 
each insurance company doing a compensation busi- 
ness named an amount plainly inadequate as to some 
companies and excessive a3 to others, if the intention 
was to obtain some advance guaranty of prompt 
settlement of claims which would probably arise; 
moreover, it was justly protested by the companies 
as without any warrant in the law as well as without 
reason, and the Commission has abandoned it, sub- 
stituting “‘a voluntary deposit,’ the amount also 
being le't voluntary. A report made by an inquiry, 
on account of the Commission, into the discrimina- 
tion by employers against persons below the highest 
physical standard and against married men, considers 
that the amount of this has been somewhat exagger- 
ated. The Commission sends out a statement re- 
peating the unwarranted assurance that no policy- 
holder in the State Fund will ever be called upon for 
an assessment, and saying that ‘‘no discrimination in 
the treatment of employees will be countenance by 
the State I'und,”’ and no employer insured there will 
have any inducement to practice the discrimination 
complained of. 

To this, Commissioner John Mitchell adds an as- 
surance of his own that the premiums charged by the 
Fund “are the same, regardless of whether employees 
have families or fail to come up to the highest physical 
standards.’’ The Commission’s statement also seeks 
to make a point for the Fund scheme by this declara- 
tion, coupled with the assertion that an employer 
carrying his own insurance has a strong temptation 
to lighten his burden by drawing the line against the 
weak and the married, and that an employer insured 
in stock companies may be tempted to it by them. 
How much attention has been or wil! be given to this 
part of the subject by employers we do not know, nor 
do we assume to predict how much will be given 
to it by the insurance companies; but the distinction 
which the Commission seeks to make is wholly artifi- 
cial. A factor which has a direct bearing upon the 
hazard assumed cannot be kept out of the computa- 
tion of rate to be charged; if ignored, either by 
negligence or because some particular scheme of in- 
surance is to be operated without the strictest follow- 
ing of the laws of business, it will force itself in and 
make itself felt, sooner or later, to the exact extent 
that it is real. Argument and protest are vain 
against it. Commissioner Dowling correctly re- 
minded some complaining men that while an employer 
cannot force a physical examination upon anybody, 
he can refuse to employ those who refuse to permit 
one, and Commissioner Mitchell said he believed a 
man dependent on his labor for a living has a right to 
concea any physical defect which is upon him; but 
Mr. Mitchell did not venture to deny that the em- 
ployer has a right to discover the defect or to turn 
away the man who admits one by refusing the test. 





The subject persists, and some of the union men in 
the General Electric works at Schenectady are re- 


ported as threatening a strike of 16,000 there unless 


that concern gives up attempting to reduce its hazards 
by winnowing out those likeliest to cause heavy 
claims. The first annual report of the Massachusetts 
Industrial Accident Board says that ‘“‘one of the logi- 
cal but most unexpected developments of the Work- 
men’s Compensation Act’”’ was shown almost immedi- 
ately in throwing out the aged and the weaklings, one 
company discharging twenty-two together, after a 
physical examination; ‘‘the State (it says) which has 
thrown these employees out of work will eventually 
be asked to make provision for them,’ although the 
danger of attempting non-employment and super- 
annuation insurance is mentioned in the same sen- 
tence. Protest on the ground of hardship is quite 
vain; one might as well complain of the common 
discrimination against elderly men in hiring, or 
against the advanced marine insurance rates imposed 
now on Americans who are not responsible for the 
war. 

All this illustrates once more that benevolent in- 
tervention on behalf of one class, in confident expec- 
tation that its burdens will have to be borne by 
another class, is liable to encounter unforeseen diffi- 
culties. Nor is it amiss to point out that in Brooklyn 
the retail price of anthracite has been raised 25 cents 
a ton, mainly to cover the cost of Compensation In- 
surance. 








RAILROAD GROSS EARNINGS FOR JULY. 

There is nothing encouraging in the preliminary 
statement of railroad gross earnings for the month 
of July, which we present to-day. The total falls 
considerably below the amount for the correspond- 
ing month last year and the loss is participated in 
by the greater number of the roads included in the 
tabulation. The outcome is not surprising. The 
European war troubles did not occur until towards 
the close of the month, and hence cannot be claimed 
to have affected results in any appreciable degree in 
July, though they have been a potent cause of dis- 
turbance thus far in August. The fact is, how- 
ever, that ,independent of this new element in affairs, 
trade in the United States has for many months 
been very much depressed, a circumstance which 
could not fail to leave its mark in diminished traffic 
and revenues by our transportation systems. 

The agricultural traffic, too, in many articles still 
remains small as a result of last season’s deficient 
harvest, though the wheat movement exceeded that 
of 1913, since the 1914 crop of winter wheat is of un- 
exampled dimensions and is now being freely mar- 
keted. Furthermore, local disturbances have con- 
tinued in certain parts of the country, one example 
being the disorganization of industrial conditions 
occasioned by the coal miners’ strike in Southern 
Colorado, which has been in progress so long. 

Our compilation—which comprises mainly the 
roads that make it a practice to furnish early ap- 
proximations of their gross earnings, consisting 
chiefly of Western grain-carrying and Southern cot- 
ton-carrying lines, together with the three large 
Canadian systems—namely the Canadian Pacific, 
the Grand Trunk Railway and the Canadian North- 
ern—show a loss of $4,061,048, or 5.22%. The ag- 


gregate length of road covered is a little less than 100,- 
000 miles, including the three Canadian roads re- 
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ferred to, and which are rather conspicuous for the 
extent of their falling off in revenues. 

Comparison is with a month last year which had 
recorded an increase in earnings (speaking of the 
roads collectively) about the same as the present 
amount of decrease. In other words, our early 
statement last year showed a gain of $4,027,892, 
or 5.57%. Previous to that, July had made 
a good record as to earnings for many years past. 
Thus in July 1912 our early statement registered 
$5,881,771 increase, or 9.01%. In July 1911 the 
increase by our preliminary statement was $2,149,- 
002, or 3.39%. In July 1910 the increase was 
$5,247,226, or 9.02%. And if we should extend the 
comparisons further back, we would find an almost 
uninterrupted series of increases for a long time, the 
only prominent exception being in 1908, when there 
was a heavy loss, owing to the great industrial de- 
pression prevailing at that time following the panic 


of 1907. We annex a summary of our early July 
totals back to 1896. 



































Mileage. Gross Earnings. Increase (+) 
July. ; or 
Year Year | In- Year Year Decrease (—). 
Given. Preced.\cr'se. Given. Preceding. 

' Year. |Roads| Miles.| Miles.| % $ 8 8 , 
1896 ....| 126 | 93,193) 92,413) 0.84) 39,923,091) 38,504,094) +1,418,997| 3.68 
1897 _...| 122 | 96,605) 95,286) 1.38) 43,055,387) 41,056,206) +-1,999,181| 4.86 
1898 _...| 126 | 90,942) 90,417) 0.58) 39,401,085) 38,822,059 +579,026; 1.49 
1899 _...| 111 | 94,980) 93,906) 1.14) 49,779,446) 42,625,375 +7,154,071/16.78 
1900_...| 99 | 93,573) 90,528) 3.36) 48,884,012) 46,085,544) +2,798,468) 6.07 
1901_...| 88 | 91,846) 89,891) 2.17) 52,849,645) 46,334,619 +6,515,026 | 14.06 
1902_...| 79 | 94,718) 92,947) 1.91) 61,197,348) 56,849,967) +4,347,381| 7.64 
1903 ....| 75 | 97,910 96,049) 1.93) 69,395,816) 61,980,921| +7,414,895)11.96 
1904 _. 67 | 85,558) 83,243) 2.78) 54,602,603) 55,607,185) —1,004,582) 1.80 
1905 .... 55 | 75,398) 73,629) 2.42) 50,144,735) 46,659,292) +3,485,443) 7.47 
1906 _.- 68 | 96,484, 94,276) 2°34 81,578,288) 71,186,181) + 10,392,107/ 14.60 
1907 ... 65 | 97,152) 96,231, 0.95) 90,308,407) 80,982,305) +9,326,102)11.52 
1908 ... 53 | 82,225) 80,944) 1.58) 56,560,742) 67,803,094) —11,242,352)| 16.57 
1909 ....| 52 | 78,680| 77,193) 1.93) 53,904,004, 49,721,071) +4,182,933| 8.42 
1910..-.| 50 | 88,593 85,507! 3.61) 63,504,951) 58,257,725) +5,247,226| 9.02 
) 49 | 89,573) 87,624, 2.24) 65,753,422| 63,604,420) +2,149,002) 3.39 
1912... 44 | 89,717) 88,008) 1.94) 71,146,556) 65,264,785) +5,881,771| 9.01 
48 | 90,307) 88,321) 2.25; 76,369,850) 72,341,958; +4,027,892) 5.57 
1914-_...| 48 | 92,909) 91,304) 1.76) 73,420,804) 77,481,852} —4,061,048) 5.22 
Jan 1 t | July |31. 

1896 ....| 121 90,918 90,118) 0.88 254,840,255 238,948,747) + 15,891,508) 6.65 
ae 120 | 96,048, 94,729| 1.38 274,635,194 272,821,160) + 1,814,034; 0.66 
1898 ....| 125 90,290, 90,395) 0.58 276,240,565 247,351,746) + 28,888,819| 11.68 
1899 _ 108 | 94,604; 93,530) 1.14 321,435,882 298,502,817 | +22,933,065| 7.68 
1900....| 99 | 93,573 90,528) 3.36 336,441,873 299,297,422, +37,144,451/12.41 
1901....| 85 | 88,374 86,419) 2.03,317,871,965 288,590,907, +29,281,058/10.14 
1902....| 78 | 94,573 92,802) 1.91,/400,633,078 369,655,341) +30,977,737| 8.38 
1903 __. 75 | 97,910 96,049) 1.93/462,741,784 408,483,911) + 54,257,873| 13.29 
1904 _.. 67 | 85,558 83,243; 2.78 365,668,378,372,108,550| —6,440,172| 1.73 
1905 _... 54 | 75,141 73,372) 2.42 334,014,442/312,876,815 | +21,137,627) 6.75 
1906 _.. 68 | 96,484 94,276) 2.34 541,466,463/468,552,630) + 72,913,833 15.56 
1907 ....| 65 | 97,152 96,231) 0.95 592,730,696) 537 ,562,604)| + 55,168,092) 10.24 
1908....| 53 | 82,225) 80,944) 1.58361,745,684|436,752,181|—75,006,497| 17.18 
1909 ... 51 | 77,616) 76,170) 1.90 346,539,778|311,855,551' + 34,684,227\11.12 
1910....| 60 | 88,593) 85,507| 3.61 437 424 ,445/377 ,461,389 | + 59,963,056|15.90 
= 48 | 89,249 87,300) 2.26 439,009,431/434,380,212, +4,629,219) 1.07 
1912_...| 44 | 89,717 88,008) 1.94 467,423 ,390|434,848,109 +32,575,281| 7.49 
1913....| 48 | 90,307\ 88,321) 2.25 .511,672,156|466,752,751| +44,919,405| 9.62 
1914-_.._| 48 | 92,909) 91,304| 1.76/481,901,747|514,197,618 —32,295,871) 6.30 








Note.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


As far as the separate roads are concerned, the 
losses are large and they are general. The Canadian 
Pacific, of course, leads, having fallen behind 
$1,514,000, and it is well to note that in that case the 
present decrease is in addition to $497,000 decrease 
in the same month last year. But the Great North- 
ern Railway in the United States is also distinguished 
for a large loss, having suffered a decrease of $945,460. 
In this latter instance, however, the present decrease 
comes after no less than $1,046,856 increase in the 
same month last year. In the case of other United 
States railroads, the losses are much smaller in 
amount, but they are very general. The roads with 
increases are meagre in number and there is really 
only one of good size, namely the $365,209 improve- 
ment for the month reported by the Chesapeake & 
Ohio. Inthe table we now insert we show all changes 
for the separate roads for amounts in excess of $30,- 
000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 





Increases. Decreases. 
Chesapeake & Ohio___.__ $365,209 | Chicago Great West----- $137,431 
Southern Railway... ...- 83.705| Colorado & Southern.-.. 135,402 
Mobile & Ohio_........- "843| Wabash.-.-.-..-------- "721 
Texas & Pacific________- 38.920| Minn St P & SS M--..--- 130,339 
St Louis Southwestern... 112,049 
Representin 4, roads in aaae Denver & Rio Grande. ..- 90.500 
our com ae ’ estern ae ,000 
rand Trunk Pacific... -.- 256,666 
es.|Chicago & Alton....---- 44,294 
anadian Pacific---.._-- $1,514,000 | International & Gt Nor-- 44,000 
Great Northern---.....- 5,460 uri Kans & Texas-- 42.556 
Northern_.___- ,500 | Illinois Central. -- ------- 31,3 
Butfalo Roch & Pitts____ 30 '088 Representing 18 roads in 
“<== * r 

Louisville & Nashville... 195,052 ‘Cur compilation. -.-- $4,528,472 








a These figures are for three weeks only. 











The Western grain movement ran somewhat heav- 
ier than in the corresponding period last year, but 
solely because of the large deliveries of wheat. For 
the five weeks ending Aug. 1 the present year, the 
receipts of wheat at the Western primary markets 
aggregated 53,541,000 bushels, against only 41,- 
885,000 bushels}in the same five weeks of 1913 and 
but 21,940,159 bushels in 1912. In the case of the 
other cereals, however, the receipts were smaller— 
for corn being only 13,114,000 bushels, against 14,- 
296,000 bushels; for oats, 21,853,000, against 22,- 
419,000; for barley, 3,440,000, against 6,920,000, and 
for rye 629,000 bushels, against 839,000. For the 
five cereals combined, the amount the present year 
was 92,577,000 bushels, against 86,359,000 last year. 
The details of the Western grain movement in our 
usual form appear in the following: 

WESTERN FLOUR AND GRAIN[RECEIPTS, 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Aug.1. (bddis.) (bush.) (bdush.) (bush.) (bush.) (dush.) 
— 

1914.... 617,000 22,320,000 65,925,000 12,272,000 884,000 175,000 

1913.... 778,000 11,394,000 7,075,000 11,219,000 2,081,000 216,000 
Mtlwaukee— 

1914.... 346,000 532,000 1,231,000 1,487,000 689,000 90,000 

1913_... 279,000 590,000 883,000 1,514,000 976,000 159,000 
St. Louis— 

1914.... 280,000 7,480,000 1,168,000 2,365,000 96,000 32,000 

1913_... 294,000 6,099,000 1,195,000 1,705,000 40,000 30,000 
Toledo— 

een 1,256,000 185,000 272,000 1,000 8,000 

ea ae 733,000 233,000 224,000 1,000 J 
Detrott— 

= 45,000 318,000 142,000 te es 

1913.... 40,000 105,000 88,000 + eee 
Cleveland— 

a 56,000 205,000 231,000 308,000 2,000 8,000 
P ae 85,000 161,000 252,000 366,000 9,000 1,000 

eorta— 

1914_... 161,000 730,000 653,000 1,645,000 137,000 19,000 
Pe ---- 199,000 278,000 879,000 1,028,000 185,000 32,000 

inane  snbesie 3,222,000 49,000 300,000 533,000 164,000 

ties “sbeeoes 3,448,000 251,000 2,869,000 1,462,000 166,000 
Minneapolis— 

ich. Steet 4,760,000 606,000 997,000 1,098,000 133,000 

aaa 4,678,000 358,000 1,775,000 2,166,000 228,000 
Kansas City— 

J Sa * 10,352,000 989,000 Geen > “deacke -\Skecce 

| Hee 10,287,000 1,269,000 CO” ee 
Omaha— 

Saws:  seveus 9.506.000. -1406000 i12007 200 8 <cscdes  sdsisen 

nas , aceake 4,112,000 1,813,000 a. s&esenes ). wenn 
Total of AU— 

1914... 1,505,000 53,541,000 13,114,000 21,853,000 3,440,000 629,000 

1913_... 1,675,000 41,885,000 14,296,000 22,419,000 6,920,000 839,000 
Jan. 1 to Aug. 1. 
Chicago— 


1914_... 5,351,000 38,081,000 46,640,000 57,158,000 11,957,000 1,626,000 

1913.... 5,485,000 26,700,000 87,456,000 75,168,000 18,521,000 1,510,000 
M tiwaukee— 

1914_... 1,657,000 2.996.000 7,974,000 10,496,000 8,306,000 1,211,000 

1913_... 1,136,000 4,094,000 7,243,000 7,788,000 10,374,000 1,462,000 


St. Louts— 
base 13,000 15,820,000 11,054,000 14,555,000 1,008,000 118,000 


1,8 
1913.... 1,766,000 18,631,000 15,415,000 12,529,000 748,000 
Toledo— 





ac, . Conde 3,056,000 2,931,000 1,064,000 25,000 25,000 

Eg mess 1,588,000 2,604,000 2,026,000 2,000 16,000 

1914.... 258,000 GELD0G 1,756,000 3G Ree . ccusee cssare 

1913.... 229,000 359,000 1,668,000 1,937,000 68,000 11,000 
Cleveland— 

1914.... 386,000 529,000 2,508,000 2,466,000 22,000 32,000 

1913.... 282,000 566,000 2,603,000 2,799,000 45,000 4,000 
Peorta— 

1914.... 1,232,000 1,445,000 9,023,000 7,214,000 1,625,000 175,000 
. 1,473,000 1,289,000 11,484,000 6,096,000 1,888, 344, 

iicces dea 10,896,000 780,000 1,472,000 1,525,000 407,000 

1913.... 128,000 21,910,000 447,000 5,666,000 4,254,000 671,000 
Minneapolis— 

Seeesend! | Sééncda 43,620,000 6,277,000 7,594,000 9,284,000 1,658,000 

ibn | eseaes ,596,000 3,749,000 9,016,000 15,257,000 2,006,000 

ansas City— 

tT 17,434,000 19,610,000 6,050,000 -...... LL... 

Measas * éiduad 20,389,000 9,894,000 4,343,000 -..... -..... 

wd <deasaa 7,576,000 22,086,000 7,774,000 -...... cL... 

Oe 11,950,000 12,418,000 6,933,000 -..... LL... 
Total of Allh— 


1914....10,697,000 142,134,000 130,618,000 117,850,000 33,752,000 5,252,000 
1913....10,499,000 160,072,000 154,981,000 134,301,000 51,157,000 6,508,000 


The cotton movement over Southern roads is never 
of much importance in July, it being the tail-end 
of the crop season. The shipments overland for 
the month were 25,944 bales this year, against 
31,697 bales last year, and the receipts at the South- 
ern ports 85,173 bales, against 85,411 bales, 4 =ta@ <4 


Pe RS ee ep a a 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND "FRO 
JANUARY 1 TO JULY 31 1914, 1913 AND 1912. 





| July. Since January 1. 

















Ports. 

1914. | 1913. | 1912. | 1914, 1913. 1912. 
Galveston. ......... bales.| 35,034) 29,739) 15,680 1,263,707, 948,594 1,253,121 
Texas City, &C..-----...- “...| 4,672|  _...| "217°969| 267,543 
New Orleans.....--.--.-- 18,046, 18,628) 18,078 846,606| 482230, 797.293 
Ne nA 999) 2,601) 2,241, 130,515] 71,454) 150,689 
Pensacola, &¢..-.-----.-- 2,636, (354, 601 57,521| 41.426 439 
aE setae 8,423) 14,282 7,206 430,710 ,006| 8105087 
BEER cnccscnacccece égne 205 380 67,900) 44,134) 162,075 
Charleston---..---------- 642 1,540, 926 41,779| 50,681| 114.539 
QING Rn wccccccdccese aduei webs Te, ee ee 110 
Wilmington..-...----..-- 52} 413) 198, 70,023) 47,953| 189,879 
EL <n nnnecmeaiionl 10,394; 9,548) 8,481! 217,120! 169,324) 288,452 
Newport News, &c....-.-. 8,947, 3,420) 1,455, 106,487| 62,615| 27,976 
Weeidcadithcnecenasd 85,173, 85,411! 55,246 3,450,337|2,488,070'4,302,951 
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To complete our analysis we furnish the following pres Gross Earnings. Mileage. 
six-year comparisons of the earnings of leading seis 1913. | TCE) OF | ona. | 1913. 

roads, arranged in groups: ; gen i | 
v i Nevada-Cal-Oregon -_ 38,644 41,221) —2,577 237 237 
ee Rio Grande Southern _ 42,802 53,904, —11,102 180 180 
: | | St Louis Southwestern| _ 925.166, 1,037,215] —112/049] 1,753] 1,608 
July. 1914. ‘ 1913. 1912. | 1911. | 1910. 1909. Seaboard Air Line- --- 1,790,909; 1,812,213) —21,3 3,098) 3,082 
| Southern Railway_...| 5,596,919] 5,513,214) °+83,705| 7,010| 7,037 
$ $ 8 $ $ 3 Tenn Ala & Georgia-- 6,98 * 8,514 —1,5 94 94 
Alabama Gt So 413,280 432,289] 374,260 356,344! 353,362 279,874 | Texas & Pacific... __ 1,421:739| 1,382/819|  +38,920| 1,885] 1,885 
Ala N O & T P— | | | | Toledo Peoria & West} 116,76 114/299 2.4 248, "248 
NO&N East 336,636 361,559 319,616, 270,373, 276,259 240,815 | Toledo St L & West_-_ 377,562 403,985) —26,42 451 451 
Ala & Vicks.| 134,216 148,815) 150,045) 123 7) 134,422 121,332 | Wabash....._....... 2,607,095| 2,737,816) —130,721| 2,514] 2,514 
Vicks Sh & P 135,607 147,320| 134,439} 108,490, 125,417, 106,298 | Yazoo & Miss Vailey-| ~ '819,680| 807,830, § +11.850) 1,372) 1,372 
Ches & Ohio.c 3,227,092 2,861,883) 2,801,974 2,717, 589) 2,688,695 2,410,007 
CinNO& TP 828,728 20 ,467 776,818 753, 261) 743,154 662,013 Total (48 roads)___| 73,420,804] 77,481,852) —4,061,048/92 ,909'91,304 
Lou & Nash.b_ 4,749,990 4,945,042) 4,501,175) 4,286,746) 4,201,600 3,865,980 | Net decrease (5.22%) 
Mobile & Ohio 1,111,863 1,057,020 942,925 "896,704. 838,272 83,566 | 
Seaboard A L.| 1,790,909 1,812,213) 1,738,490) 1,636,165) 1,502,245 1,361,549 | Mexican Roads (not in|cluded in to; tal)— | 
Southern Ry.-| 5,596,919 5,513,214| 5,454,833| 4,797,308] 4,786,651, 4,360,497 | Interoceanic of Mex_-|_ 183,071/ 729,502) —546,431) 1,031) 1,031 
Yazoo & MV-_} 819,680 807,830) 726,167) (731,171| 671,618, 643,930 | Mexican Railwa y434,800| 576,000) 141,200} 395) 361 
Total National Rys of Niex3 z i "375, '053' 2,723, ‘477 | ntl: .348,424' 6,135! 6,135 
ee onal Rys of | 





19,144,920 18,907,652) 17,920,742) 16,677,658) 16,321,695 14,835,861 


b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 


EARNINGS OF SOUTHWESTERN GROUP. 





July. 


| 1914. | 1913. | 1912. 


| 1910. 


on 











1911. 
"WAR Geer eas RE ee ee: a Se 

Colo & South.| 1,068,953, 1,204,355) 1,048, 895 1,157,904, 1,343,246! 1,279,809 
Deny & R G--| 2,002,000) 2 2,500| 2,057,138, 1,977,616. 2,049,726] 1,990,516 
Internat & GN 718,000 762. 000 801, 268) 596,580) "692 379) "572, 030 
Mo Kan & Ta! 4,613, 453) 2,656, (009) 2,283,431) 2,154, 663) 2,140,480) 1,913,863 
Mo Pacific.___| 5,159,529) 5,153,653) 5,183,953! 4 "436 549) 4,139, 745| 4 ,008,199 
St Louis 8 W. 925,166 1,037, "215! 1,083,397) 821,228 910 ,487| 798,793 
Texas & Pacific) 1,421,739; 1,382 819} 1,276, 823) 1,115,716} 1,133 1 1,018,727 

Total _....- 15,908,840] 14,288,551! 13,734 oa 12,260,256 12,409,079 11,581,937 








a Includes Texas Central in 1914, 1913, 1912, 1911 and 1910 and Wichita Falls 


line from Nov. 1 1912 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 














l 
July. 1914. 1913. | 1912. | 1911. 1910. | 1909. 
$ $ $ | $ $ 

Canadian Pac_|10,041,000| 11,555, 000! 12 ,052,398| 9,661,818| 8,869,214| 7,140,030 
Chie Gt West *| 1,066,589] 1,204,020! 1;069,275| 1,010,127| '9527841| '865,024 
Dul So Sh & At} 288,648] °318/361| °320/143| '280/336| 311.983) 285,234 
Great North’n| 6,570,267| 7,515,727, 6,468,921| 5,745,918| 5,792.462| 5,314,938 
Minn & St L.|| °7621461| °742'787, ‘738 978) 599/395 {413.509 366,760 

Iowa Cent_} 242'890| 252.739 
MStP&8SM| 2,380,785] 2,511,124) 2,149,897| 2,014,101| 1,903/210| 1,711,950 

Total ...... 21,109,750!23,847,019 22,799,612! 19,311,695! 18,486,169! 15,936,675 











*Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























July. 1914. 1913. 1912. 1911. 1910. 1909. 
$ $ | $ 

Buff Roch & P 941,495! 1,140,551 893,219 822,232. 758,904 796,585 
Chic & Alton_| 1,293,949) 1,338,243) 1,230,611) 1,314,901; 1,170,992) 1,089,688 
Chic Ind & Lou 387 581,889 x ,909 28,187 87,232 
Grand Trunk 

Grd Trk W>}| 4,724,017) 5,042,103) 4,641,868) 4,237,383) 3,179,896) 3,491,184 

DGH&M 

Canada Atl 
Illinois Cent .c| 5,326,548) 5,357,908) 5,097,005! 5,128,212 b4,804,791| 4,330,861 
Tol Peo & W_- 116,765 ,299 09,645 102,265 93 ‘903 83,608 
Tol St L & W- 377,562 403,985 289,330 335,525 288,342' 304,202 
Wabash -.---- 2,607,095) 2,737,816) 2,550,011| 2,447,442) 2,344 431 2,238,365 

Total _...-- 


15,980,818 16,716,794: 15,355,972) 14,931,869.13,169,446 12,821,725 





+ No longer includes reeeipts for hire of equipment, rentals and other items. 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. 


We now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up to 


the present time. 


We also give the comparative 


earnings for the same roads for the period from Jan. 1. 
GROSS EARNINGS AND MILBAGE IN JULY. 





Gross Earnings. | 











| Mileage. 
Name of Road. 
} | | Inc. (+) or 
| 1914. | 1913. | Dec. —). | 1914. | 1913. 
. | $ $ 
Alabama Great South) 413,280 432,289 —19,009 309 309 
Ala N O & Tex Pac—! } 
New Orl & Nor East! 333 ,636 361,559 —27 ,923 203 203 
Alabama & Vicksb- 134,216 148,815) —14,599,; 142 142 
Vicks Eaeore & Pac’ 135,607 147,320) —11,713 171 171 
DE EE, onecwqacal 186,941 194,288) —7 347 291 291 
Bellefonte. Central_- wf 6,905 . . 6,138) +7 27 22 
Buffalo Roch & P ittab| 941,495) 1,140,551; —199,056 anne 576 
Canadian Northern__| 1,594,300; 1,928,800) —334,! 670 4,316 
Canadian Pacific__..| 10,041,000) 11,555,000) —1,514, 000112" 227 il 605 
Chesapeake & Ohio-- 3, 227,092, 2,861,883) +365,209| 2,367) 2,324 
Chicago & Alton_ -| 1,293,949 1,338,243 —44,29 1,026 1,026 
Chicago Great West_-| 1,066,589) 1,204,020) —137,431| 1,496 1,496 
Chicago Ind & Louisv| 593,387 | 581,889 +11.498 616 616 
Cin N O & Texas Pac- 828,728 820,467 +8,261 336 336 
Colorado & Southern-| 1,068,953) 1,204,355, —135,402) 1,867) 1,867 
Denver & Rio Grande| 2, 002,000) 2,092,5 —90,500 2,598) 2,560 
Western Pacific. ---| 551,000 618,000 —67 ,000 942) 933 
Denver & Salt Lake__! 154,553 132,104 +22,449) 25% 5 214 
Detroit & Mackinac_ - 98 ,707 112,845 —14,138) 411) 4il 
Dul South Shore & Atl| 288, 648 318,361 —29,713| 627| 626 
Georgia South & Fla_ 214,600 203,105 +11,495) 395 395 
Grand Trk of Canada| | | 
Grand Trunk West|; 4,724,017, 5,042,103 —318,086| 4, 549) 4,548 
Det Gr Hav & Mil}| 
Canada Atlantic- | 
Grand Trunk Pacific_ : y306 ,293 y¥362,959 —56,666| 1,104) 1,104 
Great Northern. ____- 6,570,267, 7,515,727| —945,460| 7,803] 7,752 
Illinois Central__--__| 5,326,548, 5,357,908 §—31,360) 4,763] 4.763 
Internat & Grt North 718,000 762,000 —44, ‘000) 1,160) 1,160 
Louisville & Nashville} 4,749,990) 4,945,042 —195,052| 5,046! 4:919 
Mineral Range-_--_--- 77,749 59,958 +17,791| 121) 122 
Minneapolis & St L-|\}| 762,461 742,787 +19,674) 1,586) 1,586 
Iowa Central. ---- {} | 
Minn 8t Paul& SSM) 2,380,785, 2,511,124 —130, 339| 4,10 e978 
issouri Kan & Tox. @| 2,613,453 2,656,009 —42,556| 3,86 ,817 
issouri Pacific. ---- 5,159,529) 5,153,653 +5,876| 7,284| 7,283 
Mobile & Ohio------ 1,111,863 1/05 ,020 +54, "343 | 1,122) 1,122 

















~~ a Includes Texas Central in both years. 
z Now includes Mexican international in both years. 
y These figures are for three weeks only. 


GROSS EARNINGS FROM JANUARY 1 TO JULY 31. 





























Name of Road. 1914. 1913. | Increase. | Decrease. 
$ $ | $ $ 
Name of Road. 1914. 1913. | Increase. | Decrease. 
$ $ $ 

Alabama Great Southern.-| 2,967,461! 3,042,883) -.__.--- 75,422 
Ala New Orl & Tex Pac— : \ 

New Orl Northeastern_-| 2,274,458) 2,393, 301) SS 118,843 

Alabama & Vicksburg--| 1,003,459| 1,080,676) ~~~ ---- 77,217 

Vicks Shreve & Pacific-_- 996,122 991 676) SANCL «ssanann 
pO Ee eee 1,205.231) 1,285,630] ....-.-..- 80,399 
Bellefonte Central__-_---- 51,0 47,771 3,255) RE ee 
Buffaio Rochester & Pitts_| 5,551,276| 6,432,197) --._---- 880,921 
Canadian Northern. _-_--- 10,930,000] 12;668:700| -__-_--- | 1,738,700 
Canadian Pacific. .-.--~-- 64.569, 660) 77,424,507) ..----.--'!12,854,847 
Chesapeake & Ohio__.---- yi B 264, 645| 19,982,528) 1,282,117; ____-_-- 
Chicago & Alton__..-.---- 7,568,130 8, PRG isvos aca | 852,622 
Chicago Great Western___| 7, 793. a. Tee Cchawcne 130,324 
Chicago Ind & Louisville- - 3:848.709 3 Cf) ___ 52,933 
Cinc New Orl & Tex Pac-_- tet 6,085, 674| BOGE ceamoede 
Colorado & Southern-. --- 6,978,92 i aoe 1,279,127 
Denver & Rio Grande_-_--| 12,005, 609 i |} aaa 963,757 

Western Pacific_-_------ 3,093.741 3.451,1 357 ,369 
Denver & Salt Lake__-_-_-- 729,217 610, 120) SEW) saceune 
Detroit & Mackinac_ -- --- 688,517 EE ke oo 32,568 
Duluth South Shore & Atl_| 1,867,145) 2,007,471) ______-- 149,326 
Georgia Southern & Fla___| 1,461,975] 1,503,216) _______- 41,241 
Grand Trunk of Canada_ 

Grand Trunk Western_|| 29,688,100) 32,180,296) __._---- 2,492,196 

Det Gr Hav & Milw__- 

Canada Atlantic__.__- 
Grand Trunk Pacific__---| y2,360,220) y2,517,018| ____._-- 156,798 
Great Northern_______ ~~ 37,020,111) 42,059,590) _______-. 5,039,479 
Illinois Central__..... -- 37 ,042,532| 36,730,679 fe. ee 
Internat & Great North.__| 5,057,163) 5.555.506} _______- 498,343 
Louisville & Nashville__---| 32,737,927| 34,484,425| _______- 1,746,498 
Mineral Range- -..._.._-- 419,585 J _——==oe 55,328 
Minneapolis & St Louis--}| 5,358.375| 5,298,762 SO S1S «ccccewe 

Iowa Central____._..- j 
Minneap St P& SS M_-. 15,124,994| 16,448,925) _..___-- 1,323,931 
Missouri Kan & Tex __a_-| 16.819.000 of -f aaa 558,981 
Missouri Pacific__._.____ 32,805,416) 34,460,690) _______- 1,655,274 
Mobile & Ohio._._...._.- 7,415,193) 7,298,578 REGU adnndeas 
Nevada-Calif-Oregon _-_-_-_- 191,913  . — ape 13,355 
Rio Grande Southern__-_-_-_ 313,45S 5 Eppa 57,436 
St Louis Southwestern__._| 6,740,362) 7,253,451) ________ 513,089 
Seaboard Air Line_______-_ 14,802,994 14,684.8 320.200 <susabans 
Southern Railway________ 38,765,360) 38,792,685| ________ 27,325 
Tenn Ala & Georgia_____-_ 49,13 ss PONE 27 827 
Texas & Pacific. _._..__.. 9,971,720; 9, os. on GES! stanpend 
Toledo Peoria & Western__ 692.616; 782,446) ________ 89,830 
Fe ae St Louis & Western| 2,497,776; 2, aon ‘ee ae 128,679 

| 16,320,624| 17,627,158| _______- 1,306,534 

Yaa & Mississippi Valley 18,474 6,134,017 GAGE) cccccuna 

Total (48 roads)________ 481,901 ,747/514,197,618| 3,071,648/35,367,519 
DN TDs al tee Ce eee eee |32,295,871 
Mexican roads (not incl in |total)\— 
Interoceanic of Mexico-____ 4313. 135] 6.466.448) .......-| 948,313 
Mexican Railway_______- 888,100: y5.400,300| ________ 512,200 
Nat Rys of Mexico_z__-__ iF" '389,771' 27,477,023! _-_____- 10,087 ,252 





a Includes the Texas Central in both years. 
zx Now includes the Mexican International in both years. 
y These figures are down to the end of the third week only in both years 








HOW CANADA SUFFERED THROUGH FOREIGN 
EXCHANGE DISLOCATION. 


{From a Canadian Correspondent.] 
Such action as that which has characterized the 


foreign exchange market during the last fortnight 
has not been witnessed since the time of the Na- 


poleonic wars. 


The sweeping advance in sterling 


rates to a level beyond all reasonable limits has 
proved very embarrassing to many Canadian finan- 


In the case of many 
Canadian business men who are affected; the situa- 


cial and commercial houses. 


tion is 


all the more perplexing in that they are not 


perfectly familiar with the mechanism of foreign 


exchange. 


One wholesale dry goods house in Toronto has had 
a falling out with one of the largest manufacturers 
of woolens in Scotland as a result of the former’s 
refusing to buy exchange at the prevailing rates. 
The Scottish house, of course, for the conservation 


of its own credit 


, insisted that the Canadian house 


meet its obligation immediately. Some very heated 
cable messages were exchanged, with the result that 
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a commercial connection of twenty years’ standing 
is probably now at anend. This is but a represen- 
tative case. 

Many Canadian commercial and financial houses, 
which had shipped goods or securities across the 
Atlantic before the outbreak of war, were beginning 
to congratulate themselves on having sold, at the 
normal rates prevailing at the time of their shipments, 
bills of exchange drawn on the consignees. A little 
later, however, they were amazed to receive cables 
from the British or Continental agents of the banks 
which had negotiated the bills stating that accep- 
tance of these bills had been refused. 

Frequently it was but a case of delay made neces- 
sary by the prohibitive Bank of England discount 
rate of 10%. In such instances the bills have since 
been accepted. 

Not so in France, however. One Toronto house 
which had drawn on a Paris house for 125,000 
francs received a cable stating that the bill could 
not be met on account of the banks in Paris refusing 
all discounts. The bank which had negotiated the 
bill demanded that it be covered immediately. 
The Toronto house looked into the rates of French 
exchange and ascertained that it would have to pay a 
total of 30 cents for the transfer of one franc—19.3 
cents—from Toronto to Paris. This the firm flatly 
refused to do, as it would have meant a loss of some 
$13,000. The Toronto house held that all re- 
sponsibility rested upon the Paris house. In the 
midst of the cabling there came the proclamation 
of a general moratorium throughout France, deferring 
the payment of all obligations until the end of the 
month. This saved the situation, and the Paris 
house must accept the bill when the period of mora- 
torilum comes to an end. 

Canadian sterling rates rest upon the antiquated 
124%% premium basis. Scores of years ago, the 
pound sterling was of the value of $4 33 in Canadian 
currency. The present pound sterling, of the value 
of $4 86 2-3, is 1244% greater than the old $4 33. 
Canadian sterling quotations treat this 124% 
premium as the par of exchange and all variations of 
the rate are quoted on the per cent basis above or 
below this. Much simpler is the New York method 
of quoting the rate in dollars and cents—the total cost 
of a bill of exchange made up of the principal sum 
and the exchange charge proper. These rate ssoared 
as high as $6 50 and $7 for cables in New York last 
week. The Canadian quotations were the equiva- 
lents of these figures. Canadian business men could 
scarcely be blamed for deferring their obligations 
rather than pay such exorbitant rates. 

These remarkable quotations simply meant that 
European bankers were in such frenzied haste to 
transfer capital from New York to British and 
foreign markets that the available supply of drafts 
on Europe was not large enough to provide for the 
immediate transfer of funds. Under this condition, 
the facilities of the exchange market simply went to 
the highest bidder. This capital was raised in 
New York through the sale of British and foreign 
holdings of American securities and through the call- 
ing home of European credit balances in New York. 

In normal times, when sterling exchange rates rise 
above the approximate figure of $4 89, it becomes 
less costly to transfer funds by the shipment of gold 
bullion. The shipper of gold treats the yellow 
metal simply as an article of merchandise. He cal- 
culates what it costs him in New York, the expenses 





of packing, of carting to the steamship wharf, of 
transporting to Europe, of insurance against loss, 
and of loss of interest in transit. Then he ascer- 
tains the selling price of gold in London. If there is 
a profit, he ships the gold. A profit of as little as 
$200 frequently brings about the shipment of $1,- 
000,000 in gold. 

But the carrying of gold across the Atlantic takes 
time, and time was exactly what the London and 
Continental bankers could not spare in the panic 
which followed the outbreak of war. 

Again, the shipment of gold in time of war, with 
warships patrolling the seas in search of merchant- 
men of the enemy’s register, is a very hazardous un- 
dertaking. The result is a very sharp advance in 
the insurance rates on gold shipments. Such in- 
surance protects the assured from loss or damage 
to the gold, and from interest losses for periods of 
delay over the usual time of transit. When the New 
York Stock Exchange closed, insurance risks were 
abandoned altogether; the underwriters would not 
assume them at any price. 

In the light of these facts, it is no cause for wonder 
that foreign exchange rates have soared to pro- 
hibitive heights. General opinion among bankers 
and foreign exchange brokers is that the reduction of 
the discount rates of the central banks of England 
and the Continent and the restoration of relative 
clamness throughout the financial markets of the 
world will witness a gradual return of foreign exchange 
rates to a workable level. 








EFFECT OF EUROPEAN WARON MUNICIPAL BONDS. © 

The unsettled condition of the money market brought 
about by the serious aspect of European affairs has resulted 
in the failure of many municipalities, both in the United 
States and Canada, to sell their securities. The absence 
of demand and consequent lowering of prices has also, in 
numerous cases, led to the postponement of proposed new 
financing, while in some instances bond issues scheduled for 
sale before the war started have since been withdrawn. 

One of the cities which felt compelled to change its plans 
for the issuance of bonds is Newark, N. J. That city had 
arranged to ask for bids until Sept. 24 for $3,000,000 444% 
bonds, intended to refund several temporary issues for the 
payment of the city’s share of the Passaic Valley trunk 
sewer. On Aug. 7 the Common Council decided, however, 
to increase the interest rate to 444%, and at the same time 


authorized the City Comptroller to sell the bonds whenever 
he could secure bidders. Essex County, N. J., of which 
Newark is the county seat, advertised for bids until Aug. 12 
for $450,000 44% park bonds. The advisability of post- 
poning this sale because of uncertainty in investment con- 
ditions was discussed, but it was finally decided to go ahead 
and open bids. Of the bonds offered, the county managed 
to sell $200,000 at par and interest, $135, 000 being taken by 
two local banks and $65,000 by the sinking fund. No other 
bids were received and the remaining $250,000 bonds were 
withdrawn from the market. Another New Jersey munici- 

pality which offered bonds recently is the city of Trenton. In 
that case $170,000 444% bonds failed to attract a single 
bidder. Other issues offered without success since Aug. 1 


are as follows: 


Int, | Int, 
Rate. 


Place Offering Bonds. Amt. Place Offering Bonds. Amt. noe 
Acton West. & So. Wat. New Vienna, O______ 3,500 5 

Supply Dist., Mass. $9,000 49 Northfield 8. D., O.. 25,000 5% 
Allen © o., Ind. = iss. be 68 ,000 459 % | Olmstead Twp., a 8.325 5% 
Benicia 8. D., Cal_ 18,000 Yt ¢ | Painesville, O. ae iss.) 8,500 5% 
Biddeford, Me_____.- 25,000 4 Zo | Piqua 8. hy Saeed 50,000 4%% 
Breckenridge, Minn__ 12,000 5% Poplar 8. D., Galz- - 2,800 6% 
Cincinnati, Ohio_.-_- - 100,000 415% Pulaski S. D:, Va__-- 58.000 5% 
Clarence, Mo-_-_-_--_--- 10,000 5% Rocky River, O_____- 27,392 5% 
Columbus 8. D., O__.210,000 444% | Salem, Ohio_-_......- 25,000 4%% 
Decatur Co., Ind__.. 4,360 4%% | San Diego, ORs a waite j 5% 
Defiance Co., Ind__-- 11,000 5% | Smokey 1 eee 41,000 44% 
DelawareCo. ‘Ind. (iss. 10. * 5% Smokey Hollow, 5 es ae 8,000 6% 
Dalits. Ohio......... 10 5% |South Amboy, J_. 15,000 5% 
Fostoria, Ohio (2 iss.) — 33° rt: 50 5% Summit Co., Ohio” -. 89,794 5% 
Franklin Co., O.(2iss.) 48. 000 5% |Thief River Falls, 
Granger, Tex ee ails ie SGD Ge _.|. Mss dss deebe< 10,000 5% 
Hamilton Co., O___-- iN 000 44%%|Trumbull Co., Ohio 
Huntington Go., Ind. 2, EE) .cndaccue 72,000 5% 

(2 issues) _ --- 8,610 4%% | Utica, N. Y_...__-__- 40,000 44% 
Johnstown, Ohio____- 5,000 5% Van Buren Twp.8.D., 
Marion Co.,Ind.(2iss.) 28,000 444%| Ohio ____________- 1,400 534 % 
Mercer Co., 0.(10 iss.)131,000 5% | Waterbury, Conn_... 100,000 44% % 
Miami, | agape. 250,000 5% Williamson, W. Va__.150,000 5% 
Muskingum Co., O___200,000 5% Winston- Salem, N. C- 498" 000 5% 
New Boston, O_____. 92,000 57% w ty Mich. (2 


New Boston 8.D., O.. 25,000 5 


40.000 434 % 
Newton Co., Ind___.-& 7,182 Bee o " 


es) 
Yankton, So. Dak... 69,000 5 
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Among the bond issues withdrawn from the market after 
a date for opening bids had actually been fixed is that of the 
Yazoo-Mississippi Delta Levee District, Miss., consisting 
of $1,000,000 5s. Owing to the general depression, the Com- 
missioners of Everglades Drainage District of Florida de- 
cided to withdraw for the present $1,000,000 6s which were to 
be offered for sale on Aug. 20. A sale of $150,000 6s of the city 
of Warrenton, Ore., scheduled to take place Aug. 3, was also 
postponed at the request of bidders. The city of Durham, 
N. C., had arranged to open proposals Aug. 4 for $60,000 
414% bonds. The date of sale has now been changed to Oct. 6 
in the hope that that time will be more propitious for floating 
the issue. The bidders for $58,000 5% bonds offered by Pu- 
laski School District No. 4, Va., on Aug. 3 withdrew their 
offers prior to the sale. The sale of $20,000 5% Washington 

Jounty School District, Va., bonds, which was to have oc- 
curred Aug. 10, was adjourned indefinitely. 

One instance of the abandonment of contemplated loans is 
found in Tulare County, Cal., where the Board of Super- 
visors decided it unwise to call an election at this time on 
the question of issuing $1,500,000 road bonds. In the 
county of Victoria, Tex., the officials postponed indefinitely 
an election which was to be held Aug. 19 to vote on an issue 
of hospital bonds. One of the larger city issues held in 
abeyance is that of Providence, R. I. The issuance of 
$1,700,000 street and highway bonds was contemplated, but 
the City Council Finance Committee has decided not to ask 
the Aldermen to authorize the bonds. An ordinance pro- 
viding for the issuance of the remaining $200,000 of the 
$1,500,000 bonds noted in 1912 by the city of Pittsburgh, 
Pa., was introduced in that city’s Council on Aug. 11, but in 
an interview with a local newspaper, the City Comptroller is 
quoted as saying that the bonds will not be offered until 
the financial situation clears somewhat. In the city of 
Houston, Texas, the Mayor has sent letters to citizens 
seeking an expression of public opinion on the question of 
holding an election at this time to authorize $5,000,000 
bonds, the proceeds of which are needed for wharves and 
docks, sewage-disposal plants and drainage completion. 








INCIDENTS OF THE SITUATION. 


There have been many developments of an extraordinary 
character, both here and abroad, in connection with the 
financial situation. In Great Britain the Government, in 
addition to the numerous other unusual measures previously 
taken, has decided to guarantee the Bank of England 
against any loss that might be incurred in discounting bills 
of exchange of either home or foreign banks accepted prior 
to Aug. 4. We give particulars in our article on the Finan- 
cial Situation. 

In this country a proposition has been advanced to amend 
the national banking law so as to allow national bank notes 
to be substituted for part of the gold reserves of national banks 
in order to release gold with which to meet maturing obli- 
gations in Europe. The proposition was presented to the 
Treasury officials and the Federal Reserve Board on Thurs- 
day by H. R. Eldridge, Vice-President of the National City 
Bank of New York. Mr. Eldridge had a letter from Frank 
A. Vanderlip, the President of the bank, explaining the cause 
and oceasion of the proposal. Mr. Jacob H. Schiff also ad- 
vocated the idea at a meeting of the New York Chamber 
of Commerce in this city on the same day. Mr. Schiff 


spoke quite at length. Part of his remarks follow: 

“The fact remains that to-day we are unable to provide for our debts in 
Europe, because the banks have for the present, wisely probably, concluded 
not to let out anything that could be utilized for shipment of goods to 
Europe. Now the question comes up in how far is it prudent; no, in 
how far should it be permitted that such a condition continue? I do not 
want to speak of individual indebtedness, but some of us know, probably 
many of us know, that very considerable amounts of corporate indebted- 
ness, of municipal indebtedness, will gradually have to be paid, or at least 
become due, abroad; indebtedness which is payable to some extent in 
sterling, to some extent in francs and to slight extent in reichsmarks. 

“The question is, should we permit that indebtedness for the present to 
remain unpaid? The moratoria that have been established by Government 
authority in England and France only cover acceptances, I believe, in 
francs, also checks, but these moratoria do not cover coupons, corporate 
or municipal obligations that come due, and similar debts payable on 

stipulated dates. Now, if those debts are not paid the debtor is in default 
and no sophistry can change this. 

It is said that we are not responsible for this condition of affairs, that we 
have not brought it on, and that those who have brought it on must suffer 
for it. I cannot, and I do not, believemany honest men will agree with that 
view. If I create an indebtedness I cannot put a string to it, andsay I will 
only pay it in fair weather; I must pay it also in storm and stress. 

Now we can pay this indebtedness nly if the banks, for certain pur- 
poses which should be carefully scruti ed by the banks, will let out gold. 
The banks answer us: ‘Yes, we a8®® © unwilling to let out gold, but this 
gold is in our reserves and if we let it out we will have either to reduce or 
deplete our reserves, which we must not do.’’ That is correct, too. But 
what have we emergency currency for? Therelisfnowjauthority, there is 





authorization, to create many hundred millions of emergency currency, 
national bank notes, to-day because all emergency currency stands on a 
par with every other national bank note outstanding. The trouble, how- 
ever, is that national bank notes cannot go into the reserves of the banks; 
it is unlawful to put them into the reserves of the banks. But in the first 
instance to some extent I believe the trust companies and kindred institu- 
tions are permitted to hold part of their resources in national bank notes, 
and, as I am informed, if I am correctly informed, there is a very large 
amount of gold in the reserves of the trust companies, and that a number 
of these trust companies have variously said that they do not need that 
gold, that they want legal reserve money, money that it is legal for them 
to hold in reserve, and I am sure part of the gold needed can come out of the 
trust companies before the banks need be approached. 

But if that should not suffice, and if the question is put before the banks, 
“Shall this country, or the corporations, or the city of New York, default 
upon its obligations rather than your drawing down your reserves, and 
rather than your going to Congress and asking, as a temporary measure, 
limited for a very short time, that you be permitted to count national bank- 
notes in your reserves?’’ I cannot see that there can be any doubt about the 
answer that should be given. 

We have no dearth of gold in this country. We have more gold in this 
country than, I believe, any other country in the world has; something 
like fifteen hundred million dollars, probably. We have a thousand mil- 
lions Treasury gold certificates outstanding, for which the Treasury holds 
the gold, these certificates being to a large extent in the banks. We are 
not short of gold. I tell you what we are short of; we are short of money to 
pay our debts. We wave the American flag and say we are willing to help 
the entire world, and are prepared to do it—-and we haven't got enough 
money to pay our own debts. 

What does an honest man do if he cannot pay his debts? He tries to 
borrow it, he makes his note for it. Well, that is just what we should do. 
As we cannot borrow that money in Europe or anywhere now, we must 
borrow it from our own people, who are willing to loan it to us by means of 
emergency currency, the redemption of which the law protects, and we 
must pay our debts, if we can do it, in this way. 

Though advanced by such eminent people, the proposal to 
substitute bank notes for gold in the reserves of the banks 
has not met with much favor. Carter Glass, the Chairman 
of the House Banking and Currency Committee, promptly 
responded to the following effect: 

The Federal Reserve Board is not considering any such thing, and will not 
consider it. ‘The Board has no power to do sucha thing. Ido know that 
New York bankers are trying to get such a plan under headway and want 
Congress to authorize it. I don’t think Congress will do anything of the 


kind. The New York bankers seem to be trying to put this country on a 
fiat money basis under pretext of meeting an alleged emergency. 


A. Barton Hepburn, of the Chase National Bank, discussed 


the suggestion at length, and is quoted as saying: 

There may be some bankers in New York who favor making national 
bank notes lawful reserve for national banks, but there are many who are 
violently opposed to such a scheme. National bank notes are a liability 
of the bank issuing the same and not an asset—a liability is not a good re- 
serve against another liability. Congress has just authorized over a billion 
dollars of bank notes issuable by the banks against their assets, as provided 
in the Aldrich-Vreeland law; they are in form, force and legal effect indis- 
tinguishable from notes secured by Government bonds. 

Shall these be made lawful reserve? Under the Gresham law how long 
would it be before the cheaper reserve would drive out the better—the 
gold reserve? I presume banks would not be permitted to count their own 
notes in their own reserve, but bank ‘‘A’’ can take out a block of this cur- 
rency and swap with bank ‘‘B,’’ which has done the same thing, and its prac- 
tical effect would be that their deposit liability could be protected only by 
their note. 

It is said State banks and trust companies are allowed to keep part of 
their reserve against deposits in national bank notes; very true. State 
banks and trust companies do not issue bank notes; national bank notes 
in their hands are an asset, and may be presented for redemption to na- 
tional banks and legal tender money demanded and received. In case of 
national banks it is radically different, and to make bank notes lawful 
reserve would be wrong in principle and worse in practice. 

H. P. Davison, of J. P. Morgan & Co., also found it im- 
possible to endorse the scheme. The newspapers report 
him as having said: 

“T have seen no disposition on the part of anybody to take advantage of 
this situation,’’ Mr. Davison said. ‘‘Every true American will pay his 
debts when and where due, but this plan would do more to make payment 
difficult than it would to facilitate discharge of obligations or re-establish 
customary intercourse in commerce and finance. 

“‘Great progress has been made in unlocking this situation, both on this 
side and on the other, and it is perfectly reasonable to assume that the strain 
will lessen as the days go by.”’ 





The San Francisco banks last week decided not to resort 
to the issue of Clearing-House certificates but to pay 
balances in gold the same as before. Following a meeting 
of the Executive Committee of the San Francisco Clearing- 
House Association on Aug. 3, the announcement was made 
by James K. Lynch, Chairman, that the members had 
reached the unanimous conclusion that no necessity existed 
for the issuance of Clearing-House paper. The Stock and 
Bond Exchange of San Francisco is closed. 

The Clearing House at Boise, Idaho, according to latest 
accounts, also deems it unnecessary to issue Clearing-House 
certificates. 


There have been reports during the week that J. P. Mor- 
gan & Co. contemplated bringing out a French loan in this 
country, and it appears that they have been tentatively 
approached in the matter by private interests, but will not 
entertain the suggestion if the attitude of the Administration 
is unfavorable. A statement to that effect was given out by 
the firm yesterday, and appears in our article on “The 
Financial Situation’”’ on a previous page. It is contemplated 


that ‘“‘no part of the credit would be used for gold exports.”’ 
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Earlier in the week the firm made an announcement on 
another subject, as follows: 

The French Government to-day materially increased its deposits with 
J. P. Morgan & Co. and the firm announce that they are prepared to sell 
checks and cable transfers on Paris in liberal amounts. 


The text of the British moratorium as passed by the 
House of Commons on Monday August 3 is as follows: 


BY THE KING. 
A PROCLAMATION FOR POSTPONING THE PAYMENT OF 
CERTAIN BILLS OF EXCHANGE. 
George, R. I.: 

Whereas, In view of the critical situation in Europe and the financial 
difficulties caused thereby, it is expedient that the payment of certain 
bills of exchange should be postponed as appears in this Proclamation: 

Now, Therefore, We have thought fit, by and with the advice of our Privy 
Council, to issue this our Royal Proclamation, and we do hereby proclaim, 
direct and ordain as follows: 

If on the presentation for payment of a bill of exchange, other than a 
check or bill on demand, which has been accepted before the beginning 
of the fourth day of August 1914, the acceptor, re-accepts the bill by a 
declaration on the face of the bill in the form set out hereunder, that bill 
shall, for all purposes, including the liability of any drawer or endorser 
or any other party thereto, be deemed to be due and be payable on a date 
one calendar month after the date of its original maturity, instead of on 
the date of its original maturity, and to be a bill for the original amount 
thereof increased by the amount of interest thereon calculated from the 
date of re-acceptance to the new date of payment at the Bank of England 
rate current on the date of the re-acceptance of the bill. 

Form of Re-acceptance. 
Re-accepted under proclamation for £(insert increased sum)-__-....-.---- 
PN ln nab dba cwcnabaabeteacens 


Given at our Court at Buckingham Palace, this second day of August, 
in the year of our Lord one thousand nine hundred and fourteen, and in 
the fifth year of our reign. 


When the House of Commons met on Monday afternoon 
August 3 Lloyd George obtained leave to bring in a bill to 
suspend temporarily payment of bills of exchange. The mor- 
atorium bill was read a second time, and it was afterward 
passed through all its stages without discussion. The Chan- 
cellor of the Exchequer then announced that the Govern- 
ment had decided to extend the Bank holiday to three days. 

The following is the text of the proclamation extending 
the Bank holidays: 


A PROCLAMATION FOR APPOINTING TUESDAY (AUGUST 4), 
WEDNESDAY (AUGUST 5) AND THURSDAY (AUGUST 6) 
BANK HOLIDAYS THROUGHOUT THE UNITED 
KINGDOM. 

George, R. I.: We, considering that it is desirable in view of the crit'cal 
situation in Europe and the financial difficulties caused thereby that 
Tuesday (the 4th inst.), Wenesday (the 5th inst.) and Thursday (the 6th 
inst.) should be observed as Bank holidays throughout the United King- 
dom, and in pursuance of the provisions of the Bank Holidays Act, 1871, 
do hereby, by and with the advice of our Privy Council, and in exercise of 
the powers conferred by the Act aforesaid, appoint Tuesday (the 4th inst.), 
Wednesday (the 5th inst.) and Thursday(the 6th inst.) as special days to 
be observed as Bank holidays throughout the United Kingdom, under 
and in accordance with the said Act, and we do, by this, our Royal Procla- 
mation, command the said days to be so observed, and all our loving sub- 
jects to order themselves accordingly. 

Given at our Court at Buckingham Palace this third day of August, 
in the year of our Lord one thousand nine hundred and fourteen, and in 
the fifth year of our reign. 


The three additional bank holidays applied only to bank- 
ing institutions and not to other trades or professions. 
The extension of the Bank holidays was merely a measure of 
protection to enable the Government to complete its arrange- 
ments in connection with the financial situation. 


Following the custom pursued in 1907, when the last pre- 
vious issue of Clearing-House loan certificates was made, the 
New York Clearing House last Saturday discontinued issuing 
the customary detailed weekly bank statement showing the 
condition of the individual banks and trust companies. 
Even the totals were issued in restricted form. The so- 
called actual figures, reporting the condition of the institu- 
tions at the end of the week, were entirelyomitted. In 
short, only the totals showing the averages for the week were 
made public. Furthermore, the results for the banks and 
trust companies separately were not given out, contrary 
to the custom when conditions are normal. The summary of 
averages covering both banks and trust companies regis- 
tered an increase in loans, as compared with the week end- 
ing Aug. 1, of $28,965,000; a decrease in specie of $51.800,000; 
a decrease in legal-tenders of $6,045,000; a decrease in de- 
posits of $26,875,000 and an increase in circulation of $9,- 
515,000. The cash reserve aggregated $386,589,000 (of 
which banks held $324,225,000 and trust companies $62,- 
364,000, this being the only item where the amounts for the 
two classes of institutions are stated separately), and there was 
a deficit under the cash reserve required of $43,116,000, this 
comparing with a surplus of $8,603,050 the previous week in 
the averages and a deficit of $17,425,750 in the actual 
figures. For the two weeks from July 25 to Aug. 8 specie 
decreased $73,492,000; legal-tenders decreased $6,496,000; 
deposits decreased $48,269,000; loans increased $26,679,000; 





money holdings decreased $79,988,000 and surplus reserve 
decreased $68,243,850—from a surplus of $25,127,850 to 
a deficit of $43,116,000; circulation increased $9,352,000. 


The Philadelphia Clearing-House has likewise discontinued 
the publication of the statement of condition of individual 
members, but gives out the totals for all member institutions. 
These totals of averages for the week ending Aug. 8 show 
reserves at $87,213,000, a loss of $8,693,000 from the pre- 
vious week and a decrease of $12,537,000 since July 25. 
Loans increased $3,300,000 over the previous week and $3,- 
728,000 over the figures of two weeks ago, to $400,172,000; 
individual deposits were $299,555,000, a decrease of $7,914,- 
000 from last week and of $5,943,000 since July 25; bank de- 
posits decreased $10,303,000 to $126,689,000, a loss of $14, 
262,000 from two weeks ago, and circulation increased $149,- 
000 last week and decreased $40,000 from the figures of 
July 25, standing at $11,613,000. 


In the case of the Boston banks, the Clearing House sus- 
pended the publication of the full detailed statement a 
week before similar action was taken in New York—that 
is, it gave out only the totals for the week ending Aug. 1. 
Last Saturday even the totals were withheld. In other words, 
nothing whatever was made public for the week ending 
Aug. 8 concerning the Boston institutions. 


Germany, it seems, has not as yet resorted to the use of 
the moratorium. This is the information contained in a 
news dispatch from Berlin dated Aug. 7, via London, 
Aug. 8, reading as follows: ‘‘No moratorium is to be pro- 
claimed in Germany for the present, according to the de- 
cision of the German Federal Council announced to-day. 
Provisions were adopted, however, empowering courts to 
deal leniently with debtors and the term for the payment of 
debts may be extended for three months. Relief also was 
granted in the case of bill of exchange transactions.” 


William P. Malburn, Assistant Secretary of the Treas- 
ury, on Saturday last gave out the following statement in- 
dicating how national banks not members of any currency 
association can obtain emergency currency by applying di- 
rectly to the Comptroller of the Currency. The statement 


is as follows: 

National banks which are not within the territory included in any 
national currency association may make application direct to the Comp- 
troller of the Currency for authority to issue circul, ting notes. These notes 
will only be issued on the security of bonds or other interest-bearing obli- 
gations of any State of the United States or any legally authorized bonds 
issued by any city, town, county or other legally constituted municipality 
or district in the United States which has beeni1 existence for a period of 
ten years and which for a period of ten years previous to the deposit of such 
security has not defaulted in the payment of any part of either principal or 
interest of any funded debt authorized to be contracted by itand whose net 
funded indebtedness does not exceed 10% of the valuation of its taxable 
property. On the deposit of bonds which have been! appro ved, the issuanee 
of notes may be authorized not exceeding in amount 90% of their market 
value, but not in excess of their par value. 

Commercial paper is not acceptable as security for note tissued by banks 
not members of any currency association nor are other torms of bonds or 
securities except those above described. 


The National City Bank of New York, in view of the de- 
rangement of the world’s exchanges, is offering to act as a 
clearing house to facilitate the exchange of bank and cash 
credits in South America and in other parts cf the world. 
The offer is contained in the following advertisement of 


the bank printed in the daily papers: 

Owing to the serious derangement of the foreign exchanges, the Nationa 
City Bank of New York will undertake to act as a clearing house to fa- 
cilitate the exchange of bank and cash credits in Sot th America and in other 
parts of the world. As a result of the moratoria: nd bank holidays that 
are in force in many important commercial countrieg, it is for the time being 
mpossible in a normal way to buy and sell exchange upon those countries. 
It is feasible, however, in many cases to clear debits and credits upon for- 
eign points, provided there can be brought together business interests hav- 
ing credits and debits at the same locality. If corporations, firms or per- 
sons having foreign credits or desiring foreign credits will communicate with 
us, we will undertake so far as possible to offset these debits and credits. 


At the meeting of the Chamber of Commerce of this city 
on Thursday the report of a special committee urging the 
establishment of a war risk insurance bureau by the Federal 
Government, for the purpose of overcoming the drawbacks 
regarding insurance that have arisen because of the Euro- 


pean war, was adopted. The resolution reads as follows: 
That the United States Government be requested to establish a bureau 
of war-risk insurance to be administered under the direction of the Secre- 
tary of the Treasury by a board of three or five members, which shall 
assume the risks of war on American vessels and American cargoes shipped 
or to be shipped thereon, whenever in the judgment of the board it shall 
appear that American vessels or American shippers on American vessels 
are unable, in any particular trade, to compete on equal terms with the 
vessels or shippers of other nationalities by reason of the protection%offered 
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such other carriers or shippers by arrangements for war indemnity through 
their governments; and that such board have power to fix rates of premium 
subject to chanze to each country or for each class of cargo. 

In view of the present crisis in commercial affairs and the imperative 
necessity in the public interest of facilitating in every possible way the 
shipment of merchandise to and from American ports, and in order that 
shippers and merchants may know as accurately as possible the cost of 
war-risk insurance and may all be placed on a parity in respect to this im- 
portant factor in their calculations, 

Resolved, That the Chamber of Commerce calls upon all American marine 
underwriters in this emergency to co-operate to this end with the special 
committee on shipments during the European war. 


In adverting to the subject, the President of the Chamber 
had the following to say: 


We know something of the effect upon a steamship of collision with an 
iceberg. With the outbreak of war in Europe between the great Powers, 
the international commerce of the world was halted as suddenly as a ship 
by such a collision. Bills of exchange became almost unsalable; marine in- 
surance to cover war risks was scarcely to be had; so that even the ships of 
neutral nations became for the moment unavailable for shipments. One 
hundred years ago the United States declared an embargo against Europe. 
To-day, Europe has placed a momentary embargo on the foreign com- 
merce of the entire world. 

It becomes this Chamber to urge upon the Government any action that 
may be necessary to enable our citizens generally to meet liabilities to 
Europe, heretofore created, in so far as war conditions will permit, accord 
ing to the letter of the bond. Nothing less than this is worthy of a power- 
ful and prosperous people. Credits also can be exchanged across the water, 
when needs must, as well as at home. The next essential is adequate 
marine insurance to cover war risks, and the increased hazards of navi- 
gation due to mines, to extinguished coast lights, and the like. England 
has assumed the war risk for English bottoms, as a war measure. This 
great neutral nation must devise some way to solve this problem for itself 
as to shipments not only to countries at war but to that large part of the 
world which is not at war. No feature of the situation calls for a higher 
degree of statesmanship. These problems exist in the Gulf and on the 
Pacific Coast, as well as on the Atlantic seaboard. 


Of all the incidents that have grown out of the war in 
Europe, none has excited greater criticism than the wide- 
spread advance in commodity prices. The Federal Govern- 
ment, the State Government and the city authorities have 
all taken steps to probe into the matter with the view to 
protecting the public and ascertaining whether the move- 
ment cannot be checked. On Thursday the President ad- 


dressed the Attorney-General on the subject as follows: 

The rapid and unwarranted increase in the prices of foodstuffs in this 
country upon the pretext of the conditions existing in Europe is so serious 
and vital a matter that I take the liberty of calling your attention to it. 

I would be very much obliged if you would advise me whether there is 
under existing law any action which the Department of Justice could take, 
either by way of investigation or legal process, and what Federal legisla- 
tion, if any, would in your judgment be justifiable and warrantable in the 
circumstances. 

I feel that this is a matter which we cannot let pass by without trying to 
serve the country. Certainly the country ought to be defended, if possible, 
against men who would take advantage of such circumstances to increase 
the price of food and the difficulties of living. 

Faithfully yours, 
WOODROW WILSON. 


Attorney-General McReynolds sent the President an 


answer the same day as follows: 

I have your letter of Aug. 13, in reference to the unwarranted increase 
in the price of foodstuffs. 

The head of our special agents has been instructed to give directions to 
his men throughout the country to begin investigations in order to ascer- 
tain the real facts, and I am sending the various district attorneys similar 
instructions. This should enable us to secure some definite information in 
respect of true conditions. 

May I take the liberty of suggesting that perhaps the agents of the 
Department of Commerce could render valuable assistance along the lines 
indicated. 

When we have become somewhat more familiar with the exact situation, 
I hope to be able to make you some suggestions in respect of legal pro- 
ceedings or appropiriate legislation. 

The Department has for some time been making investigations in various 
directions concerning the price of foodstuffs. 

Faithfully yours, 
JAMES C. McREYNOLDS, Attorney-General. 

The Attorney-General’s suggestions had already been 
anticipated by Secretary Redfield of the Department of 
Commerce, the latter having set his agents at work to look 
into the causes of the rise in prices. 

The city authorities have also instituted investigations. 
District Attorney Whitman has taken up the subject and 
Mayor Mitchel appointed a Citizens’ Committee which met 
yesterday to prosecute an inquiry. In announcing the ap- 
pointment of his committee, the Mayor dwelt upon the un- 
precedented situation created by the almost total cessation 


of foreign commerce, and then added: 

“Thousands of our citizens have been thrown out of work at a moment's 
notice. Many industries have been prejudicially affected, with the result 
that the number of unemployed has greatly increased. 

“Prices of food and other necessities have begun to rise. How much 
of this increase in price is atrributable to legitimately greater demands, how 


much is due to a selfish hoarding of provisions, and how much is ascribable | 


to rapacity of unscrupulous dealers, is a matter for examination. 

“The great exchanges have endeavored to minimize losses by suspending 
the machinery for the registry of values until normal conditions are re- 
established. The city should exercise what powers it possesses to render, in 
so far as it may legally do so, a like service to those of its citizens in need. 

“The situation is peculiar in that, while at peace with the world, we have 
begun to suffer from a war without having the legal right to adopt the 
summary measures that a Government can enforce when in a state of war. 
But much can be done, if need be, through a legitimate extension of the 
police power under existing agencies of Government, and the aid of Con- 


gress and the State Legislature can be invoked if other measures fail. 

‘Personally, I am inclined to trust in the decency and known fair dealing 
of our people, and do not share the belief of those who fear that many 
dealers in and producers of foodstuffs will selfishly take advantage of the 
unusual conditions. Nor do I fear hoarding on any considerable scale, or 
any great natural increase in the price of necessities. 

“I realize, nevertheless, that it is well to be beforehand and to take steps 
which, I hope, will proveunnecessary, to prevent unscrupulous greed from 
being successful if attempted. 

“T have accordingly appointed the following persons members of a relief 
committee, with George W. Perkins as Chairman, to advise and suggest 
ways and means open to the city to relieve the distress of those temporarily 
unemployed citizens, with due regard for their self-respect; to ascertain 
whether the raising of prices of necessities is natural or forced, and whether 
an extension of the market functions of the city can help to keep prices at a 
reasonable level, and to make other such recommendations and suggestions 
as, in its judgment, may be of serfice to the city authorities in grappling 
with the emergency. 

“T have instructed the Commissioners of Health, Police, Charities and 
Weights and Measures to give their most active co-operation to the com- 
mittee, and to exhaust every agency of their respective departments in aid 
of this work. 

“T think I may safely say that the Board of Estimate and Apportionment 
will give all the aid that may be required of it, should occasion arise for 
appropriations of money by that body. 

“T ask that the committee meet in the Council Chamber, City Hall, 
to-morrow morning at 11 o'clock, and that, because of the shortness of 
time, they will take this publication in the press as sufficient notification." 


In Boston Attorney-General Boynton began an investiga- 
tion on Thursday, and police officers were assigned to help 
discover if the price advances were due to concerted action 
of dealers. The Federal district attorneys in many parts 
of the country are at work to see if ground exists for legal 
prosecution. 


Nowhere has the effect of the derangement in business due 
to the European war been more keenly felt than by the former 
subsidiaries of the Standard Oil Co. Partial evidence of 
this is had in the reduction in the dividends declared this 
week by the Buckeye Pipe Line and Crescent Pipe Line 
companies to be paid Sept. 15. The former concern makes 
its quarterly distribution $3, as against $4 paid last June 
and $5 paid each three months previously. In announcing 
the dividend the company makes the following statement: 
“The board of directors deemed it wise to reduce the divi- 
dend from that paid in June, owing to the continued decline 
in business and the unusual conditions arising from the Euro- 
pean war.”’ The reduction made by the Crescent Pipe Line 
Co. was to $1, comparing with $1 25 paid in June last and 
$1 50 in previous quarters. Oneof the largest independent 
oil companies, the Union Oil Co. of California, this week 
decided to withhold the dividend of 2% which was to have 
been paid Aug. 25, the report stating that this action was 
due to the condition in Europe. This dividend was the 
first the company had declared in over a year. 

Another serious phase of the situation is the laying off of 
employees or the reduction of working time, one report 
saying that some 13,000 to 15,000 men of the Standard Oil 
Co. of New Jersey alone are affected. Onerefining company, 
which is essentially an export works, says it has made no 
foreign shipments for several days and in consequence 
manufacturing operations have been suspended. Loss of 
business because of the inability to make shipments has led 
purchasers to limit the amount of crude oil to be taken, with 
the probability of a complete stoppage. Producers, on their 
part, are curtailing output, instances of a reduction of from 
25 to 50% of the normal production of the wells being repor- 
ted. The price of crude oil has been steadily declining, a 
further cut this week reducing Pennsylvania crude to $1 55 


a barrel. At the beginning of the year the price was $2 50 
a barrel. Nearly the whole of the decline, however, occurred 


before the outbreak of the European war. 


A big Government conference of prominent business men, 
bankers, shipowners and shippers from all over the country, 
and the members of the Federal Reserve Board, met in the 
Treasury Department at Washington yesterday to discuss 
ways and means to export our cotton and grain crops to Europe 
and finance our international trade balances under the condi- 
tions now existing as a result of the great European war. J.P. 
Morgan participated, with James J. Hill, Seth Low, James A. 
Farrell, John Bassett Moore, Festus J. Wade, J. J. Arnold, 
John H. Fahey, Breckinridge Jones and others, to pre- 
serve our foreign commerce and shipping. James Speyer, 
J.S. Alexander, William Woodward, John D. Ryan, William 
; L. Benedict of Kidder, Peabody & Co., James Brown of 
| Brown Brothers & Co., F. Q. Brown of Redmond & Co., 





| Benjamin Strong Jr. of the Bankers Trust Co., A. J. Hemp- 
‘hill and Max May of the Guaranty Trust Co.; Pliny Fisk 
| H. L. Ickelheimer and John A. Donald were some of the New 
| York bankers taking part in the conference. 


Some of the 
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proposals which the speakers laid before the Government 
officials for the solution of commerce, shipping and foreign- 


exchange problems during war times were: 

“A recommendation that the Government make deposits in the natural 
exchange centres, including New York, Chicago and San Francisco, thereby 
permitting a general resumption of foreign exchange necessary to the 
conduct of an international commerce. 

“‘A recommendation that the Government follow Great Britain and 
France in taking over during the war the business of insuring American 
bottoms and cargoes on the high seas, thereby enabling Americans to 
control the prices of their own products, such as grain and cotton. 

‘That further amendments be made to the marine laws which will insure 
the immediate American registry of at least one hundred ships now ready 
to come in under the American flag.”’ 


According to the New York ‘‘Evening Post,’’ Seth Low 
said the New York Chamber of Commerce, which he spoke for, 
would press for a solution of questions relating to Govern- 


ment insurance and foreign exchange. 

The Treasury Department will be asked to deposit funds in the foreign 
exchange centres and through these deposits the banks will be able to carry 
onan exchange business in a satisfactory manner. Legislation is absolutely 
necessary to enable the Government to take over the marine insurance busi- 
ness temporarily. ‘The question as to whether or not ships admitted to 
American register shall be allowed in the coastwise trade is a minor matter 
in comparison, and one in which we have no such concern. 

Bernard N. Baker, a representative of the shipping inter- 
ests in Baltimore, said: 

At the present time, owing to war conditions, 40% of the vessels engaged 
in American commerce have been withdrawn from the seas. It is neces- 
sary to make up this deficiency as far as possible, but it must be done in a 
manner which will not involve the United States in complications with any 
of the belligerent Powers. That is one of the main questions to be con- 
sidered, in my judgment, for nothing will be gained by borrowing trouble 
while trying to solve an emergency. The question of buying outright 
foreign ships tied up to our docks is an immense one. Even though we 
might escape complications with the belligerents, the question of the 
economical operation of these vessels isa vitalone. Under the present laws 
it will cost 50% more to operate these ships with American crews than it 
did before they were withdrawn from commerce. Should the war, end 
quickly, American purchasers would be holding the bag in short order. 

EK. N. Hurley of Chicago, representing the Foreign Trade 
Council, said in part: 

‘“*The question of war insurance on American bottoms and cargoes is of the 
utmost importance to American producers, especially of grain and cotton. 
Great Britain has taken over Lloyd’s business, and France has done the 
same for its commerce. If this is not done the price of these commodities 
will be absolutely controlled by that Government which hauls our cargoes. 
the bill now pending in Congress providing means of attaining American 
registry will be useless unless this further step is taken. It is absolutely 
vital for the protection of our commerce. Whether or not vessels admitted 
to registry shall also be admitted to the coastwise trade is a matter to be 
settled by others, but the question of the Government taking control of 
the insurance is another matter. The question of foreign exchange is in 
comparatively good shape, but Americans must have a place in which to 
ship their grain, and those shipments must be properly protected. 

The deliberations may result in the United States Govern- 
ment insuring the ships to be placed under American regis- 
try against war risks, as has been done by the governments 
of Great Britain and France. It was the general opinion at 
the conference that the attempt to establish an American 
mercantile marine will be futile unless the Government 
enters the war-insurance field. Senator Owen and others 
proposed amendments to the navigation laws which will be 
framed into a list of reeommendations to be brought up for 
consideration in Congress immediately. It was urged that 
Congress make a quick but full revision of the navigation 
laws. 

Headed by Secretary of the Treasury McAdoo, the entire 
delegation was received by President Wilson at the White 
House after the morning conference. 

President Wilson extended a hearty welcome to the 
delegation during their visit and promised them Government 
co-operation in the present dilemma, with reassurances “‘that 
the antagonism between Government and business has dis- 
appeared and that there is to come upon business a spirit 
of generous rivalry and co-operation that is the essence of 


statesmanship.”’ President Wilson’s remarks follow: 

I cannot refrain from expressing my gratification at Congresses of this 
sort, where the methods by which the Government in all its departments 
can co-operate with the business and life of the country can be shown 
more intimately than it has ever been shown before. If we get no other 
benefit out of the present trying circumstances in the world at large, we 
shall at least get this benefit: We shall enjoy a period when we meet each 
other, not as members of the different parties, all our prejudices fallen 
away from us, coming together as Ameircans for a common object that is 
not touched with selfishness or personal ambition of any sort. Surely 
handsome results will come out of the spirit in which conferences of this 
kind are held. 

I believe you will discover, those of you who did not know it before, that 
this Government has means, somewhat fully developed means, for assisting 
the commercial and industrial operations of the country; and that, there- 
fore, it is worth while to maintain the kind of connections which is here 
momentarily established. We have been face to face with critical circum- 
stances. For my own part I feel that the period of apprehension has passed 
and that the period of steady, sensible, concerted, constructive action has 
come, and that we are in the temper to bring that action about in the 
most effectual way. 

I am sure that we all wish to put ourselves at your disposal, and I am sure 
that you would wish to put yourselves at our disposal to work out a common 
means for a common end. Such a conference as this furnishes acceptable 


proof to the country that the antagonism between Government and business 
has disappeared and that there is to come upon business a spirit of generous 
rivalry and co-operation which is the essence of statesmanship. 








THE FEDERAL RESERVE BOARD. 


The final step toward completing the Federal Reserve 
banking system was taken on Monday, the 10th, when the 
five members of the Federal Reserve Board appointed by 
the President took the oath of office at the Treasury Depart- 
ment in Washington. Charles S. Hamlin was designated 
by the President as Governor of the Board and Frederic 
A. Delano as Vice-Governor. Paul M. Warburg of New 
York, W. P. G. Harding of Birmingham, Ala., and Adolph 
C. Miller of San Francisco are the other three members. 
Secretary McAdoo and the Comptroller of the Currency, 
John Skelton Williams, are ex-officio members of the Board. 
Mr. Warburg had previously retired from the firm of Kuhn, 
Loeb & Co. and had severed all his other banking connec- 
tions. 

Secretary McAdoo took occasion to felicitate the Board and 
praise the new currency system, declaring that the new law 
had been a strong factor in averting the financial shocks which 


the European war threatened to this country. 

‘The present crisis, which has been precipitated by the European diffi- 
culties, is already well in hand,’’ he said. 

“Fortunately, this system, having already been authorized by legisla- 
tion, was a reassuring factor in the situation; and the fact that the Board 
was about to be confirmed and about to actually take the oath of office, 
and that these banks have been organized to a point where they can be 
put quickly into operation, has had a reassuring effect, also. And then, 
through the patriotism of Congress, every man forgetting partisanship 
and voting unanimously in favor of measures to meet the unexpected 
emergency, we have already been able to get the situation in hand, and 
there is no longer any danger, so far as the financial structure of this country 
is concerned. Nothing could more certainly testify to the strength of our 
financial and economic position than the way in which the country has 
withstood this world-wide shock within the last two weeks. 

‘The banks have progressed to this point: When the legislation was first 
enacted the most careful estimates indicated that they might be organized 
about the first of October, 1914. As a matter of fact, these banks could 
have been organized by the first of August, 1914, but, due to causes over 
which we had no control, the organization was not per fected by that date. 
The fact that the board itself had not been organized on that date means 
that the banks can certainly be organized by the first of October, 1914, or 
sooner, and that is a comforting thought considering the difficulties and 
the work that had to be done.”’ 

The Federal Reserve Board, being now complete, held its 
first formal session on Thursday, Aug. 13. As a prelimi- 
nary they made a call on the President at the White House, 


who addressed them as follows: 

Recently, in the extraordinary circumstances existing in the world at 
large, we have been obliged to resort to legislation intended for unusual cir- 
cumstances, a resort which would not have been necessary if we had had the 
organization which you are now about to consummate and put into opera- 
tion. I look forward with the greatest confidence to the result, because 
I believe we have devised a system which, though novel in some particulars, 
is clearly adjusted to the circumstances of American industrial and commer- 
cial life; that has an element of local safe government in which it is quite 
consistent with the analogies of our political life and the habits of our 
regional life. 

I am, personally, very happy to have played a small part in bringing this 
plan to a consummation, and I am particularly happy that you gentlemen 
have consented to serve the country in this direction, and to afford a guid- 
ance to which I am sure it will respond with the greatest alacrity. I know 
what sacrifices many of you have made and, after all, that is not real ser- 
vice for which we do not pay some price. The very fact that personal sac- 
rifice is involved is a guaranty to the country of what the results will be. 
We will not serve ourselves, but the country at large. 


Formal protests were laid before the Board by M. C. 
Elliott, Secretary of the Organization Committee, against 
the designation of certain of the Federal Reserve districts 
and the location of the Federal Reserve banks. 


As previously announced in these columns, a national 
celebration will be held in Chicago Sept. 1 to mark the 
completion of organization of the Federal Reserve banks in 
the United States and in honor of the Reserve Bank Organi- 
zation Committee, the Federal Reserve Board and the 
directors of the Federal reserve banks. The leading commer- 
cial and banking organizations in the United States will be 
invited to send representatives and it is expected that the 
meeting, which will be held in the Auditorium at 2:30 in the 
afternoon, will be one of the most notable in financial annals. 
The celebration is under the auspices of the Illinois Bankers’ 
Association and the Illinois Commercial Federation, the lat- 
ter representing over two hundred business and agricultural 
associations in that State. The leading addresses will prob- 
ably be delivered by President Wilson, the Secretary of the 
Treasury and the Governor of the Federal Reserve Board. 
The same evening a large banquet will be given in honor of 
the distinguished guests at Congress Hotel, when other 
members of the Board and the directors will discuss additional 
features of the new law. On Sept. 2, 3 and 4 the Reserve 
Bank Organization Committee, the Federal Reserve Board 
members and the directors of all the Federal Reserve banks 
will hold a series of important conferences at the Blackstone 
Hotel relative to the administration of the Federal Reserve 
banks. The program is now being drawn up and will be an- 
nounced shortly. Over a thousand commercial organiza- 
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tions and all the bankers’ associations have been invited to 
send delegates to the public meeting Sept. 1, it being the de- 
sire of President Wilson that the commercial organizations 
attend the celebration exercises. Attendance at the con- 
ferences Sept. 2, 3 and 4 are limited to the directors of 
Federal Reserve banks, and those officially charged with the 
responsibility of putting the Act into operation. 

The leading bankers of Chicago sent the following tele- 


gram to the Secretary of the Treasury on Aug. 10: 
The Hon. William G. McAdoo, Secretary of the Treasury, and Chairman of the 
Federal Reserve Board, Washington, D. C.: 

Please accept our congratulations upon completing the organization of the 
Federal Reserve Board, the personnel of which merits the highest degree 
of confidence by the business interests of the nation. 

Kindly extend to each member of the Board our best wishes and express 
the hope that the labor required during the formative period of the new 
system may not only meet with the general approval the patriotic service 
deserves, but will be accompanied by some personal pleasure. 

We look forward to the pleasure of having each member of the Reserve 
Bank Organization Committee and the Federal Reserve Board in Chicago 
September first, with the Directors of the Federal Reserve Banks and 
delegates from bankers’ and commercial associations from all parts of the 
country,to participate in the National Celebration of the establishment 
of Federal Reserve Banks in the United States: 

We believe the conference of all those charged with the responsibility 
of putting the new Act into operation which will follow the celebration 
will be of great value at this time. 


Our readers can obtain complete details of the celebration 
from R. L. Crampton, Secretary of the Illinois Bankers’ 
Association. 


It appears that Edward W. Decker, President of the North- 
western National Bank of Minneapolis, was tendered an 
appointment as a member of the Federal Reserve Board, the 
membership of which was completed on Friday of last week 
with the confirmation by the Senate of the nominations of 
Paul M. Warburg of this city and Frederic A. Delano of Chi- 
cago. The Minneapolis Tribune’ of Aug. 4 had the fol- 
lowing with reference to the tender of the nomination to 
Mr. Decker: 

E. W. Decker, President of the Northwestern National Bank, has de- 
clined appointment by President Wilson to the Federal Reserve Banking 
Board. 

The offer was made Mr. Decker Friday by a personal representative of 
the President, who came to Minneapolis. It was declined by Mr. Decker 
because he felt he could not sacrifice his personal interests in Minneapolis. 
Mr. Decker’s acceptance would have completed the board of five members, 
as it is now almost certain that Paul M. Warburg of New York will qualify 
before the Senate Committee on Banking as the fourth member. 

The distinction given Mr. Decker by the President is considered excep- 
tional, more so because Mr. Decker is a Republican. The salary of the 
position is $12,000. In declining, Mr. Decker suggested two men, one a 
Minnesotan, for the position, but will not publicly name either. 

Disclosure of the fact that Mr. Decker had refused the highest honor 
that can come to a banker in his business came last night in press dispatches 
from Washington. Mr. Decker had said nothing and would say nothing 
until shown that the news had been given out by the President. Then he 
talked. 

“A gentjeman, whose name I do not care to divulge, came here from Chi- 
cago last Friday and offered me the place. He was commissioned by Presi- 
dent Wilson to make the offer,”’ said Mr. Decker. ‘I would have been 
more than pleased to accept, but conditions here are such that I could not 
sacrifice my interests with the bank and other insiitutions with which I 
am connected. Had I been an older man, I should have taken the offer in 
a minute, because I consider it one of the greatest which could be con- 
ferred upon a Republican by a Democratic President. I suggested the 
names of two men whom I think are fitted. One of them is a Minnesotan, 
although I wili not say what his name is or in what city he lives.” 

When asked why he did not tell of the appointment, Mr. Decker replied 
that he did not believe it his place to tell of the offer. Yesterday, while 
discussing the action of the Clearing-House associations in restricting the 
paying out of cash by banks, Mr. Decker mentioned the fact that had 
the Federal Reserve Board been complete and the reserve banking system 
been in operation, there would have been no necessity of taking the pre- 
cautionary measures adopted. At the same time, a simple ‘‘yes” from him 
would have completed the board. 

The Federal Reserve Board is composed of seven men. Two of them, 
Secretary of the Treasury McAdoo and Comptroller of the Currency Will- 
iams, are named by law. The other five are appointed by the President 
and the appointments must be ratified by the Senate. Three men have 
been accepted. They are Charles 8. Hamlin, Adolph C. Miller and W. P 
G. Harding. [Since then Paul M. Warburg and Frederic A. Delano have 
accepted .—Ed.] 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 
Newspaper dispatches from Washington, D. C., state 
that on Aug. 5 Secretary of State Bryan and Gen. Chamorro, 
the Nicaraguan Minister, signed the treaty to pay $3,000,000 
to the Central American Republic for the perpetual rights 
to an inter-oceanic canal and naval bases in the Gulf of 
Fonseca. It is understood to be framed along the lines Mr. 
Bryan outlined to the Senate Foreign Relations Committee, 
and is taken to have the approval of that body. The treaty, 
as it stands, does not extend virtual American protectorate 
over Nicaragua, as was proposed originally. Opposition in 
the Senate caused the abandonment of this idea, and the 
Secretary now is confident, the newspapers state, that the 
treaty will be promptly ratified. He issued this statement: 


‘‘The opposition to the treaty with Nicaragua was based | 
argely upon what is known as the Platt Amendment. Last | 





year the Senate committee indicated its willingness to report 
a treaty covering the right to Fonseca Bay and Little and 
Big Corn Islands. The two ideas in the treaty have been 
separated. The present treaty only includes the Nicaragua 
canal route, Fonseca Bay and Little and Big Corn Islands. 
The Platt Amendment is left for future consideration. 
[See V. 98, p. 1931.] 
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A committee formed for the purpose of safeguarding the 
interests of the depositors of the closed East Side State banks 
in this city conferred on Aug. 13 with State Superintendent 
of Banks Eugene Lamb Richards and agreed upon a plan 
to be followed in the future. Supt. Richards expressed his 
gratification at the formation of this committee and signi- 
fied his willingness and desire to co-operate with it in every 
way to the advantage of the depositors. The committee 
assured the Superintendent of their approval of the manner 
in which he has safeguarded the interests of these depositors. 
As a result of this conference, the following statement was 


prepared: 
To the Depositors of the Closed Banks of the East Side, Williamsburgh and 
Brownsville: 

The undersigned, the Depositors’ Protective Committee, have, in accord- 
ance with the plan heretofore announced, communicated with the Hon. 
Eugene Lamb Richards, State Superintendent of Banks, who has signified 
his gratification at the formation of this committee and expressed his 
willingness and desire to co-operate with it in every way for the advantage 
of the depositors. The committee is thoroughly satisfied with the manner 
in which the Superintendent is safeguarding the interests of the depositors. 

The Superintendent of Banks authorized the committee to make the 
following announcements: 

1. The Depositors’ Protective Committee is to be the sole means of 
communication between the Superintendent and the depositors. The 
Superintendent believes that it is impracticable for the Banking Department 
to deal with the innumerable committees that are being formed from day to 
day at different mass meetings and otherwise. The Superintendent be- 
lieves the formation of other committees or the retaining by the depositors 
of private lawyers to be entirely unnecessary and wasteful and may result 
in confusion and embarrassment to the State officials in their management 
of the affairs of the closed banks and in unnecessary expense and costly 
litigation which may prevent the distribution of the assets among the de- 
positors for a long time to come. The State Banking Department has its 
own lawyers, and the committee has the co-operation of eminent counsel and 
advisers who are serving without compensation and without cost to the de- 
positors. 

2. The Superintendent is diligently engaged in ascertaining the assets and 
liabilities of the closed banks. He expects to be in a position soon to make 
an announcement to this committee as to the condition of these banks, and 
as to the probable amounts which the depositors may realize. 

3. The Superintendent has expressed his willingness to confer with this 
committee at the proper time in regard to such plans of liquidation as may 
be productive of the best results to the depositors. 

4. Meanwhile, in order to facilitate the work of the Banking Department, 
and to avoid confusion and delay, the Superintendent of Banks recommends 
that all depositors register their names and addresses, the numbers of their 
passbooks and the amounts of their claims against the several banks, either 
personally or by letter, with the committee, at its office, 356 Second Avenue, 
corner 21st Street, New York City. The committee will act as register for 
that purpose without cost or expense to the depositors. 

5. The committee invites information and suggestions from all interested 
parties and is prepared to answer all inquiries that may be made by the de- 
positors and to obtain needed information from time to time from the Su- 
perintendent of Banks. 

Aug. 13 1914. 

The reply of the Banking Department was as follows: 

I have read the foregoing announcement of the Depositors’ Protective 
Committee of the closed private banks on the East Side, Williamsburgh 
and Brownsville, and I am in entire accord with the various statements and 
recommendations therein made. I think it fortunate for the depositors 
of the closed private banks to have the guidance, protection and advice of 
this committee, whom the Banking Department will gladly recognize as 
representing the interests and welfare of the depositors. 

The appointment of a multitude of committees and lawyers cannot but 
interfere with the work of the Department and is likely to create confusion 
and bring about litigation as a result of which the liquidation of the banks 
may be delayed for a long time to come while the assets may in the mean- 
time become substantially diminished. 

Aug. 13 1914. 

[Signed] EUGENE LAMB RICHARDS, 
Superintendent of Banks. 





The Chicago Butter and Egg Board has been permanently 
restrained from publishing quotations on butter, eggs and 
other dairy products under an injunction issued on July 17 
by Federal Judge Landis of Chicago. The suit is said to be 
similar to that against the Elgin Board of Trade, which was 
recently (April 27) restrained from engaging in any combina- 
tion to fix the price of butter. In each case violation of the 
Sherman Act was claimed; it was alleged that published 
quotations fixed by a committee created higher prices than 
the market warranted. The prices quoted are now required 
to be those of actual transactions. At the time the proceed- 
ings were instituted by the Government, two years ago, 
against the Chicago Butter and Egg Board the latter de- 
cided to temporarily discontinue the practice of having the 
quotations furnished by a committee, and it is understood 
that that system has not since been resumed by it. 


saallisditeids 

Edward M. Flesh, a St. Louis grain man, has asked 
Attorney-General Barker of Missouri to start suit under the 
anti-trust laws against the Merchants’ Exchange of St. Louis. 
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His complaint is that a rule adopted July 2 gives the ‘“‘to 
arrive’ committee absolute control over the price of grain, 
and shuts out all competition, preventing members of the 
exchange from paying any price on grain save that fixed by 
the committee. With regard to the new rule President 
Marshall Hall of the Exchange says : : 


The rule was passed upon by our attorney, who declared it to be Con- 
stitutional, and not in violation of any State or Federal statute. its 
working thus far has proved successful, and a great benefit to farmers and 
outside grain men, rather than a detriment. Heretofore bids of members 
were secret and privately sent out to the country. Now the bids are 
open and are published in the daily papers, so that everyone may know 
what they are. It does not set an arbitrary price, as members can bid 
any price they like. Our rule was patterned after the one in use at Chicago 
which, I understand, was passed upon by G. W. Wickersham, former 
Attorney-General of the United States, when he held that office, and de- 
clared by him to be in accord with anti-trust laws. 


—— 


“Commercial Paper as a Secondary Reserve’ was the 
subject of an address delivered at the annual convention of 
the Idaho Bankers’ Association on June 10 by Edgar H. 
Sensenich, Cashier of the Northwestern National Bank of 
Portland, Ore. Mr. Sensenich in his discussion spoke in 
part as follows: 


A great many bankers operating in the towns and smaller cities of the 
country districts are concerned for fear they will be unable to obtain ma- 
terial relief in time of need through the privilege of rediscounting under the 
Federal reserve system. They are fearful that very little of their cus- 
tomers’ paper will be acceptable for rediscounting purposes. Much of 
their paper is in smal! denominations, based on the character, ability and 
resourcefulness of the maker rather than his financial responsibility, and 
practically all their loans are to parties who are very little known outside 
of their own community. Paper of a non-liquid character will not be, nor 
should it be, acceptable for rediscounting under the new banking system. 
Even if permissible, the rediscount of such paper could offer no permanent 
relief when a period of liquidation developed. Under any system of banking, 
periods of liquidation are inevitable, and the prudent banker will forearm 
himself to meet the shrinkage in deposits which is sure to follow. Hereto- 
fore bankers who have carried secondary reserves have done so in the form 
of commercial or broker's paper, call loans or bonds. Wide differences of 
opinion have been held as to which of these three forms of investment was 
most satisfactory. 

Call loans have always been subject to criticism because of the encourage- 
ment and aid they have given to speculation in the great financial centres. 
They have been the means by which great sums of money have been di- 
verted from commerce and trade to use for speculation in the rise and fall 
in the prices of securities and staple commodities. Commercial or brokers’ 
paper is the only form of investment that weathered the panic of 1907 sat- 
isfactorily. During that panic bonds were practically unsalable even at 
sacrifice prices, and call loans could not be collected, but commercia 
paper bought judiciously was paid when due. One of the great lessons 
taught by that panic was the reliability of commercial paper as a liquid 
asset; and as a result that form of investment has grown tremendously in 
favor for secondary reserves. It is that form of investment that I urge for 
your favorable consideration. Under the new banking system only paper 
acceptable for discount by the regional banks should be purchased for a 
secondary reserve. The Federal Reserve Act permits the discount of ‘‘notes 
drafts and bills of exchange arising out of actual commercial transactionsl 
that is, notes, drafts and bills of exchange issued or drawn for agricultural, 
industrial or commercial purposes, or the proceeds of which have been 
used, or are to be used for such purposes, the Federal Reserve Board to 
have the right to determine or define the character of the paper thus eligible 
for discount.’’ For the purposes of this discussion we need not be concerned 
regarding the character of the paper which will be acceptable to the Federal 
Reserve Board. 

The purchase of commercial paper requires the utmost skill of the banker, 
an experienced knowledge of credits, a far-sighted view of business and finan- 
celal conditions and a trained sensitiveness to any changes that might be 
indicative of danger. Accordingly, many bankers hesitate to assume the 
responsibilities of purchase, and they rely almost entirely upon the reserve 
city correspondent to buy paper for them, thus availing themselves of a 
service now generally offered as one of the valuable considerations for a de- 
posit account. But whether he buys his paper through his correspondent 
or directly from the note broker, the banker should insist on the right to 
return the paper within the customary period of option, which in the Far 
West is twenty days and in the East from seven to ten days. During this 
period of option he should take advantage of every available means for 
procuring reliable information and expressions of opinion regarding the mak- 
ers of the paper and the desirability of their notes, and the development 
of the slightest information or criticism should be regarded a serious objec- 
tion to a purchase. 

As a general rule, a bank should not confine its purchases to the paper 
of those concerns operating in but one community or section, nor to those 
engaged in but one line of business. Misfortunes affecting general business 
conditions, such as a failure of crops, severe storms and their effects, a 
great fire, a disastrous trick of nature, or inactivity in an industry that is 
localized, are more likely to occur in a particular section than in each of 
a@ number of them at the same time, and a depression is more likely to hap- 
pen in a particular line of business than simultaneously in different lines. 
The paper of concerns whose business is of a decidedly speculative character 
is an undesirable asset, and the same is true of that made by the “styles 
dealers,’’ or whose business is greatly affected by changes in fashions. 
Scrutinize carefully the paper of allied concerns and of companies operating 
branch houses, incorporated or otherwise, for the dangerous probability 
of contingent liabilities or manufactured credit is great. Avoid the paper 
of any concern that is borrowing on its own paper and in addition is creating 
a contingent liability by the discounting of its bills receivable. The use 
of all available credit facilities is indicative of an over-extended condition. 
Be careful of paper offered by more than one broker or that is shifting from 
one broker to another too frequently. 

No consideration should be given to the paper of any concern that wishes 
to borrow in the open market but refuses to submit a statement of its finan- 
clal condition. Long-established credit, prominence in the trade, pride or 
fear of competitors’ curiosity or interest are no longer accepted as excuses 
for the failure to furnish figures. There is a growing demand for statements 
audited by regularly certified public accountants, which should be en- 
couraged strongly; but the character and ability of the auditor ought to 
receive greater consideration, and higher standards of accountancy should 
be required. The careful analysis of the statement is one of the important 
preliminaries in the purchase of paper. Ordinarily only the.quick assets 





and quick liabilities are considered, and the banker should be exceedingly 


inquisitive in his efforts to determine them accurately. A generally ac- 
cepted rule requires that the quick assets be at least twice the amount of 
the quick liabilities. Statements of the borrower should be required at 
least annually. The preparation and study of a comparative statement 
ig a great help in the consideration of a purchase. 


ee 


It was announced yesterday that the sale of American 
Bankers’ Association travelers’ checks for use and redemp- 
tion in the United States has been resumed. Cable advices 
from Vice-President Kent of the Bankers Trust Co., now in 
London, state that American tourists throughout the United 
Kingdom in all accessible places on the Continent are ex- 
periencing no difficulty in cashing their travelers’ checks or 
obtaining small amounts on their letters of credit. 


——_-——_—- 


Hallgarten & Co. of this city have received a cable from the 
Swiss Bank Verein at London announcing, for the information 
and reassurance of the friends and relatives, that the commit- 
tee of the New York Bankers’ Trust Fund has arranged with 
the Swiss Bank Verein the payment in Switzerland of all re- 
quirements of American citizens on travelers’ checks and 


letters of credit. 
—_—_qo———_ 


The Equitable Trust Co. of this city announces that it is 
prepared to pay by cable in cash in Paris any amount up 
to 1,500,000 franes. 

aes. 

The stockholders of the Manufacturers’ National Bank 
of Brooklyn at a meeting last Wednesday approved the direc- 
tors’ plans to consolidate that institution with the Citizens’ 
Trust Co. under the name of the Manufacturers’-Citizens’ 
Trust Co. The directorate of the Citizens’ Trust Co. has 
been increased from twenty-three to thirty; eleven of the 
Manufacturers’ National board are to be elected to its 
board. The full official roster of the new combination will 
include Nathan S. Jonas, President; George Freifeld, S. B. 
Kraus, Charles Froeb and William K. Dick, Vice-Presidents. 
Alexander D. Seymour, formerly President of the Manu- 
facturers’ National, will be made Chairman of the board. 
James H. Conroy will be Secretary and J. C. Nightingale, 
Cashier. The Assistant Secretaries are to be Wm. L. 
Schneider, Chas. M. Mott, Norman B. Tyler and Reuben 
W. Shelter. Full details of the consolidation plans appeared 
in these columns Aug. 1. 





A meeting of the depositors’ committee of the Union Bank 
of Brooklyn was held last Monday to protest against Bank- 
ing Superintendent Richards’ order reducing the salaries and 
fees paid to some of the men employed by the committee 
to investigate the affairs of the bank and look after its in- 
terests. The meeting was not attended by many of the 
depositors, but several of the active depositors present went 
into the matter in great detail and outlined their reasons 
why the depositors did not want the investigators and work- 
ers’ fees cut in any way. We referred to the economies 
which Superintendent Richards put into effect Aug. 1 in 
our issue of that date. 

revepieiani 

Serious charges have been made by the creditors of Max 
and Sarah Kobre and Moses Ginsberg—the private bankers, 
with a Brooklyn branch in the Brownsville section at 1783 
Pitkin Avenue. The charges have reference to the dispo- 
sition of deposits and other assets on hand before State Bank- 
ing Superintendent Richards closed the concern several days 
ago. It is alleged that while insolvent they transferred 
certain real estate to the Collective Holding Co., so as to give 
the latter preference over other creditors, holding in secret 
trust several pieces of Brooklyn real estate, withdrawing 
large sums of money from the bank, secreting and disposing 
of it to certain persons to be held for each of them in private 
trust, and that Max Kobre and Moses Ginsberg advised 
personal friends and relatives to withdraw their money, 
knowing the bank was insolvent. A committee of the 8,000 
depositors of the Brownsville branch of Max Kobre’s Bank 
are holding conferences with District Attorney Cropsey. 
The Brooklyn ‘“Eagle’’ states that “the Pitkin Avenue 
branch, known as Max Kobre’s bank, has assets of $750,000 
and liabilities of $1,250,000. The Collective Holding Co., 
in which Sarah Kobre was interested and which controlle 
the other two branches at 41 Canal Street and 81 Gran 
Street, New York City, has assets of $1,000,000 and liab t 
of $4,000,000, it is alleged.’”’ Special Commissioner Gil 
will take the testimony of Moses Ginsberg and Max Frank 
the bookkeeper, in the United States Court on the 
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inst. during the probe he will make of the bank’s affairs. 
George D. McLaughlin, Special Deputy Superintendent, 
representing the State Banking Department, is in charge of 
the bank and is investigating its past transactions. 


———— 


The history of the First National Bank of Syracuse, N. Y., 
extending over a period of fifty years, is portrayed in a 
leather-bound volume of half a hundred pages. Established 
as it was, at the time of the creation of the National Bank 
Act in 1863, the history of that Act and the National Bank 
Bills of 1864 and 1865 are naturally mingled with the narra- 
tive dealing with the development of the bank. The First 
National of Syracuse was organized on April 11 1863, under 
the National Bank Act approved by Congress on February 25 
1863. The institution was founded by Edward B. Judson, 
and received the sixth charter issued by the Federal Govern- 
ment. Mr. Judson’s qualifications as a banker had already 
shown themselves to such an extent that his counsel and help 
were, with those of several other bankers, sought by Secre- 
tary Chase in the inauguration of the Federal system. 
At the time the Merchants’ Bank of Syracuse was organized 
in 1850 Mr. Judson was made its Vice-President. A year 
or so later he was one of the incorporators of the Salt Springs 
Bank, of which he became Cashier. This position he held 
for six years, when he resigned to aid in the organization of 
the Lake Ontario Bank of Oswego, so-called a ‘bankers’ 
bank’; this institution numbered among its stockholders 
John A. Stevens, Charles H. Russell and Henry F. Vail of 
the Bank of Commerce of New York; Erastus Corning, 
Rufus H. King and Thurlow Weed of Albany; Hamilton 
White and Horace White of Syracuse, and Luther Wright 
of Oswego. 

Although then at the head of a successful bank, Mr. Judson 
willingly consented to the proposal of Secretary Chase that 
he assist in opening a national bank under the law of Febru- 
ary 25. The First National of Syracuse was the only New 
York State bank among the first dozen institutions chartered 
under the Federal system. Its capital, when it began busi- 
ness on July 20 1863, was $100,000. In October 1863 it 
was decided to increase the capital to $250,000; the amount 
was not again enlarged until 1913, when it was increased to 
$1,000,000. At that time a special cash dividend of $180 
per share was paid to the stockholders. The bank declared 
its first dividend of 5% in 1864, and since its organization 
has paid to the stockholders an aggregate of $2,257,500 in 
dividends. During its operation it has taken over the 
business of the New York State Banking Co. and the Robert 
Gere Bank. Edward B. Judson, the first President of the 
First National died in 1902, after nearly thirty-nine years’ 
continuous service as its head. Edward B. Judson Jr. 
succeeded his father in the presidency, and continued in the 
office until his death in 1910; Charles W. Snow, who had 
served eight years as Vice-President, has since officiated as 
its chief executive. His assistants in the management are 
Albert P. Fowler and Alfred W. Hudson, Vice-Presidents; 
Edward 8S. Tefft, Cashier and George A. Cholet, Assistant 
Cashier. In addition to its paid-in capital of $1,000,000, the 
bank has a surplus of $500,000 and undivided profits of 
$194,721. Its deposits on June 30 1914 were $6,852,550. 





The newly organized Bankers Trust Co. of Buffalo, which 
is affiliated with the Marine National Bank of that city, 
began business last Monday. Its initial statement shows 
the results of the first day of business to be: deposits 
$3,068,076; capital, $1,000,000; surplus, $100,000; undi- 
vided profits, $22,396, and aggregate resources, $4,190,471. 
The executive staff is as follows: L. H. Gethoefer, Presi- 
dent; Seymour H. Knox, Vice-President; R. J. H. Hutton, 
Secretary, and Bainbridge D. Folwell, Treasurer. 


Oe 


The publication of an abstract of the general condition of 
savings banks in Connecticut on the first of each month was 
recently begun by the State Bank Commissioners of Connec- 
ticut. The movement is adopted with a view to allowing the 
public to keep in closer touch with these institutions than 
had been possible heretofore under the system of reporting 
once a year. The abstract does not deal with the banks in- 
dividually, as it is felt that it would be unfair to show the de- 
tails of the business of each organization for comparison, 
but all are included in a general report giving the aggregate 
gain or loss of deposits throughout the State, together with 
any change that may have been made in investments or other 
official business. 'The Bank Commissioners have also taken 





steps toward the standardization of forms, blanks, deeds and 
books used by savings banks. 





John P. Beagan, receiver of the New England Trust Co. of 
Providence, R. I., in filing his final report shows that he has 
been unable to make any dividend and that there are no 
assets with which to pay $300,000 proven claims. The com- 
pany failed Jan. 20 1908. Thomas D. Taylor, promoter of 
the company, gave his note for $50,000 on Nov. 28 1909, in 
order to secure his release from jail in a civil action. Mr. 
Beagan states, however, that no payments have ever been 
made on this note. He asks the Superior Court to discharge 
him as receiver after allowing him to turn over his accounts 
to the General Treasurer of Rhode Island. 





Perry, Coffin & Burr of 60 State Street, Boston, was the 
first banking firm in Massachusetts to register a bond under 
the new mortgage bond registration Act which became a 
law on the 6th inst. It is stated that many Boston houses 
have advised customers to wait until the constitutionality 
of the law is settled. 


—— 


Joseph Wayne Jr., Vice-President and Cashier of the 
Girard National Bank of Philadelphia, has been elected a 
member of the executive committee of the National Currency 
Association for Philadelphia, succeeding Francis B. Reeves, 
President of the Girard National Bank, resigned. 


——_o- —_ 


Samuel M. Vauclain, Vice-President of the Baldwin 
Locomotive Works, was elected a director of the Philadel- 
phia National Bank of Philadelphia last Wednesday, succeed- 
ing Alba B. Johnson, President of the Baldwin Locomotive 
Works. 

cisniailinieitt 

Ex-State Senator Lewis Mitchell Cresse, President of 
the First National Bank of Ocean City, N. J., committed 
suicide by shooting himself last Monday morning. Mr. 
Cresse was worried by illness and the strain caused by acci- 
dentally running over a child with his auto a few weeks ago. 
He was born in 1867. When the First National Bank of 
Ocean City was organized he was elected President. Mr. 
Cresse was prominent in political circles, holding public 
office several times and other positions of trust. 

scctilipiniel 


The stockholders of the Federal National Bank of Pitts- 
burgh, which is in liquidation, last Monday voted to in- 
crease the membership of the board to thirteen and to meet 
Sept. 15 to elect them. The Federal National went into 
voluntary liquidation in Dec. 1913, and on the 17th of that 
month the Mellon National Bank took over its assets and 
all the depositors’ accounts. 





The following, relating to the moneys which the City of 
Chicago had on deposit with the Broadway State Bank of 


Chicago when it suspended in June, is self-explanatory: 
Editor ‘‘Commercial and Financial Chronicle’’: 

Dear Sir.—Our attention has been called to the news item published on 
page 394 of the ‘“‘Commercial and Financial Chronicle’’ for the week 
of August 8 1914. In this article it is stated that a deposit of $100,000 
of the City of Chicago held by the Broadway State Bank will be allowed 
to remain with the Edgewater State Bank (which absorbed the Broadway 
State Bank) for eighteen months without interest. This is in error in 
several respects. 

The city officials at no time contemplated making deposits with the 
Broadway State Bank, the Edgewater State Bank, or any other bank, with 
the understanding that the deposits were to draw no interest. Nor could 
deposits be made in any bank other than the banks named by the City 
Council in accordance with the city ordinances. As the Edgewater State 
Bank is not a city depositary, this would be a further, reason why no city 
moneys could be on deposit with this bank. 

The National Surety Co. and the Illinois Surety Co. were the sureties 
on the bond of the Broadway State Bank when it closed its doors, and the 
surety companies having paid the city in full for their liability under the 
bond, the city assigned to the surety companies all its rights in the premises. 
It is possible therefore, that some arrangements may have been made with 
the surety companies by which this money was to be permitted to remain in 
the Edgewater State Bank, but no such arrangement nor any such under- 
standing has been made by city officials. 

Your correction of the news item to agree with the above facts will greatly 
oblige, Yours very truly, 

JOHN E. TRAEGER, Comptroller. 





The Detroit Avenue Savings & Banking Co. of Cleveland, 
O., formally opened for business last Monday. The new 


institution has located at Detroit Avenue and West 65th 
Street, in a neighborhood not conveniently served by a 
bank. Charles T. Hurd is President; Dr. W. K. Mock, 
A. L. Ehrbar and Charles E. Davis, Vice-Presidents; Joseph 
H. Wenneman, Treasurer; U. W. Hird, Secretary, and F. W. 
Staffeld, Assistant Secretary and Treasurer and bank man- 











AUG. 15 1914.] 


THE CHRONICLE 





455 








ager. Mr. Sftaffeld was formerly with the State Bank. 
The Detroit Avenue Savings & Banking Co. was organized 
last year, but postponed its opening until the completion of 
its three-story bank building. The capital is $100,000. 





A consolidation of the First National Bank and the Miami 
Valley National Bank of Hamilton, Ohio, is now under con- 
sideration. The First National started in 1863, is the old- 
est bank in Hamilton and has $250,000 capital, $200,000 
surplus and $2,400,000 deposits. The Miami Valley Na- 
tional began business in 1893, has $200,000 capital, $40,000 
surplus and $1,000,000 deposits. Sam D. Fitton is Presi- 
dent of the First and O. M. Blake, President of the Miami 
Valley. 

Charles E. Mason, Cashier of the Miami Valley, will be 
retained as Second Vice-President and Ed. B. Hughes will 
be appointed Third Assistant Cashier of the First National. 
O. M. Bake, President, and Ben Strauss, Vice-President 
of the Miami Valley, will retire. 

The First National will remain in its present quarters. 
The officers and its working staff of the Miami Valley Na- 
tional will be utilized by the First National for the purpose 
of organizing a separate savings department. 


——_@——— 


The consolidation of the St. Joseph Valley Bank and the 
First State Bank of Elkhart, Ind., went into effect last 
Tuesday. The capitalization of the resulting institution, 
the St. Joseph Valley Bank, will be $225,000 and the total 
resources over $2,000,000, with $1,675,000 deposits. John 


~. 





W. Fieldhouse, formerly President of the St. Joseph Valley | 


Bank, is President of the amalgamated bank, the directors 
of which will soon, it is stated, organize a new trust company 





The Detroit Trust Co. of Detroit, Mich., announces the 
addition of Julius C. Peter to the bond department. Mr. 
Peter was formerly connected with the Boston banking firm 
of Paine, Webber & Co., representing them in Milwaukee 
and later in Detroit. 

ere Sennen 

William T. Bacon, manager of the bond department of 
the Chicago Savings & Trust Co., is the author of a booklet 
entitled “‘A Promise to Pay.’’ It defines the characteristics 


of bonds, indicates how to investigate their values and also | 


shows how they differ from stocks. The booklet is presented 
in neat form and appears in a flexible gray leather cover. 


—_—_—_—_ 


W. C. Niblack, receiver for the defunct La Salle Street | 


Trust & Savings Bank of Chicago, has expressed the opinion 
that the depositors would receive 80 cents on the dollar 
without an assessment on the stockholders. The pros- 
pects for realizing upon the assets are more promising, and 
if the commercial conditions of the country adjust them- 
selves shortly, payments to the depositors are expected to 
begin within the next few months. 





The special Grand Jury which is investigating the failure 
of the La Salle Street Trust & Savings Bank of Chicago 
and its allied institutions adjourned on the 8th inst. to 
give Assistant State Attorneys Bliss and Case time to pre- 
pare their evidence. The four subsidiary banks of the La 
Salle Street Trust & Savings Bank are being reorganized 
and it is the belief of Assistant State Attorney Bliss that 


these institutions will re-pay all depsoitors, if not the stock- 
holders. 





Two small private banking concerns in Chicago closed 
their doors last Saturday. Both institutions, the Archer 
Avenue Savings Bank, 3517 Archer Ave., and the Madison 
Street Savings Bank, were operated by P. A. Hines. The 
assignee predicts the depositors will be paid in full. 


—_——__- 


Another small Chicago private institution failed on the 
7th inst. A receiver has been appointed for the Greek- 
American Bank of 611 Blue Island Avenue. Since the 
3d inst. depositors have withdrawn deposits through fear 
that the bank would fail because of the war in Europe. 
Nicholas Jairiakopoul was appointed receiver. The bank 
was patronized mostly by Greeks on the West Side of Chicago 





At a meeting on the 6th inst. the minority stockholders of 
the Bankers’ Trust Co. of St. Louis formulated plans for the 
protection of their holdings. 


—@————— 


The stockholders of the Chatham Bank of Savannah, Ga., 
formally approved on the 6th inst. the action of its directors 
in proposing a merger with the Savannah Trust Co. The 
latter will move to the new building of the Chatham Bank 
about Sept. 1, when the Chatham Bank goes out of existence. 
The consolidated institution will be known as the Savannah 
Trust Co. and have combined deposits of $1,800,000. 

anata ads 

L. P. Connor, receiver of the First Natchez Bank of 
Natchez, Miss., has filed suit in chancery against the direc- 
tors of the bank seeking to make them jointly and severally 
liable to the stockholders for the $250,000 capital stock of 
the bank. The receiver had previously brought other suits 
for $1,252,219 against the directors. He charges them 
with carelessness and negligence in failing to examine the 
affairs and securities of the bank prior to its bankruptcy 
Oct. 30 1913. 

escalates 

The name of the Blockman Commercial & Savings Bank 
of San Diego, Cal., has been changed to the Security Com- 
mercial & Savings Bank. Only two months ago the title 
was changed from the Blochman Bank, by which it had been 
known for years. New capital has become interested and 
L. A. Blochman, whose name the bank bore, desired that the 
title of the institution should convey to the public its cor- 
porate character. 


———9— 


The failure of J. C. Wilson & Co. of San Francisco, Port- 





land, Seattle, Los Angeles, San Diego and Coronado was 
announced yesterday, when the firm decided to go into volun- 
| tary bankruptey. The concern were members of the New 
York Stock and Cotton exchanges, Chicago Board of Trade 
| and the San Francisco Stock and Bond Exchange. A state- 


| ment given out at the offices of the firm follows: 
| “The suspension is brought about solely by the extraordinary American 
| conditions following on the European war. 

“The banks, to meet the decline of money, naturally restricted their 
loans, and called for payment from their debtors. We met these demands 
for some time, and then were compelled in turn to call on our margin clients 
to make additional payments on their accounts. They answered that they 
| could furnish additional security, but could not furnish additional money. 
| The Exchanges being closed, we could not even sell the securities of such 
defaulting clients ’’ 
| The partnership was composed of John C. Wilson and 
_Bernard A. Wilbrand. Harris, Winthrop & Co. were the 
|firm’s New York correspondents. 

———_———_ 

Alexander D. Keyes was elected President of the Humboldt 
Savings Bank, 783 Market St., San Francisco, Cal., on the 
6th inst. Mr. Keyes has been attorney and counsel for the 
bank and a director since 1892, succeeding his father, 
General E. D. Keyes, one of the founders and a Vice-President. 
A brother, Winfield S. Keyes, was Vice-President at the time 
of his death in 1906. John G. Sutton has been chosen a 
director. The bank was established in 1869 and has de- 
posits of $7,100,000. 











A movement is under way to organize a new trust company 
in Fresno, Cal. W. C. Davis and Associates of Texas, ac- 
cording to the San Francisco ‘‘Commercial News,”’ announce 
that subscriptions to the stock of the new Fresno Trust Co. 
have been closed and that a syndicate has been formed by 
them to take care of the shares not subscribed for. The 
capital stock, it is stated, is to be $2,500,000. 

spaniaiintiens 

The alterations to the building of the French-American 
Bank of Savings of San Francisco have been completed. 
The banking quarters have been doubled, while the enlarge- 
ment of the building provides for over fifty additional offices. 
The bank vaults have been reconstructed and are now located 
in the basement adjoining the safe-deposit departments. 
The main entrance to the banking room has been improved 
and the interior decorations and lighting system renewed. 
The improvements have made the bank’s offices more 
attractive and convenient for the transaction of business. 

csenalieatiie 

A jury in Iowa gave a verdict for $30,000 in favor of the 
defunct Boise State Bank of Boise City, Idaho, and against 
the Title Guaranty & Surety Co. of Scranton, Pa. The latter 
company was on the bond of N. W. Platt, former State 
Bank Commissioner, who, it was charged in the trial, knew 
the bank was insolvent for one month and twenty-three days 
before he closed it, during which time the depositors increased 
their deposits the amount awarded in the case. The bank 
was closed Dec. 19 1911. The President, Edward Payne, 


was convicted on Feb. 9 1913 of making false reports to the 
‘State Bank Examiner. 





—_—e—— 
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The Montana Trust & Savings Bank, the youngest insti- PR dy ‘idlidiale: de 7 LIABILITIES. P 
tution in Helena, Mont., will move from the National Bank Gold coin n anid bullion...1, 024, ota,a60 m0 Gold certificates. paces 1,024,046 869 00 
of Montana Building to new quarters in the adjoining | Siiver dollars of 1800... - 2/433,000 00| Treasury notes.-..---.  2/433,000 00 


building, when alterations are completed some time in the 
fall. The interior will be finished in mahogany and black 
and gold Italian marble. ,The lobby will, it is stated, 
be the largest of any Helena bank. 


——_@—— 


The State Savings Bank of Butte, Mont., was closed 
and placed in charge of the State banking authorities on 
the 5th inst. Edward Hickey is President and A. Perham 


Cashier. Its capital was $300,000 and deposits about 
$2,300,000. 





—— 


DEBT STATEMENT OF JULY 31 1914. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued July 311914. Fgr statement of June 30 1914, 
see issue of July 25 1914, page 248; that of July 31 1913, 
see issue of Aug. 23 1913, page 496. 

INTEREST-BEARING DATE JULY 31 1914. 


Amount Amount Outst 
Interest Issued. Registered. 





Sian 





v 


Coupon. Total. 
Ttile of Loan— Payable. $ $ $ $ 
2s, Consels of 1930_.--_--. Q.-J. 646,250,150 642,833,200 3,416,950 646,250,150 
3s, Loan of 1908-18__..-- Q.-F. *198,792,660 46,202,880 17,742,580 63,945,460 
4s, Loan of 1925___-..---- Q.-F. 2162,315,400 101,219,250 17,270,650 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F ,631,980 54,609,080 900 54,631,980 


30,000,000 29,678,920 
-Q-S. 50,000,000 40,020,800 
2348,Post. Sav.bds.’11-"13_J.-J. 4,635,820 3,995,080 640,740 4,635,820 
28, Post. Sav. bds. 1914_J.-J. , 872,240 761,880 110,360 872,240 


Aggregate int.-bearing debt..1,147,498,250 919,321,090 49,504,460 968,825,550 


*Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and can- 
celed. z Of this original amount issued, $43,825,500 has been purchased for the 
sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


321, '080 30, 000, ;000 
9,979,200 50,000,000 























Total trust arsine: ,513,636,869 00; Total trust liabilities. 1,513,636,869 00 


Gen'i Fund Hold Gen'l Fund Liabilittes: 
offi Treasury offices— 

Gold coin.....-..... 80,891,204 24| Disburs. officers’ bals. 59,230,959 29 
Gold certificates... 49,660,150 00 Outstand’g warrants. 1,519,016 51 
Standard silver dollars 8,701,521 00 Outst’g Treas. checks ,221,639 36 
Silver certificates..... 12,555,662 00| Outstand’g int. checks 278,032 43 
United States notes... 9,677,117 00; P.O. Dept. b ces. 9,756,529 65 
Treas. notes of 1890... 12,981 00| Postal savings bals--. 1,746,373 58 

Cert. checks on banks 440,652 79 Judicial officers’ bal- 
National bank notes. 34,393,205 41 ances, &c......... 8,592,326 77 

Subsidiary silvercoin. 22,318,627 02 National bank notes: 
Fractional currency... 78 19 Redemption fund.. 15,684,170 50 
Minor coin......-.. 2,179,613 32; Nat. bank 5% fund.. 25,583,877 76 

Silver bullion.....-.. 3,321,179 44 Assets of failed na- 
tional banks------ 1,651,227 70 
Tot. in Sub-Treas’ies_ 224, 151,991 41} Misc. (exchanges,é&c.) 7,473,169 48 
In Nat. Bank Depositories: —_—————- 
Credit Treas.of U.S. 55,172,211 78 BE citickavenes 135,737,323 03 

Cred. U.S. dis. officers 6,985,352 50|Subtract: Checks not 
——————-| cleared.........-.--- 684,071 94 

Total in banks---- 62, 157,564 28 


135,053,251 09 
In Nat. Bank Depos.: 


1 :780,016 90 y 
Judicial officers’ bal- 


Cred. U. 8. dis. officers 2,595,141 55 





—_—— ON ees 6,985,352 50 
Total in Philippines. . 4,375,158 45 Outstanding warrants 560,297 89 
Total in banks_-.-.. 7,545,650 39 
In Treas. Philippines— 
Disburs. officers’ bals. 2,595,141 55 
Outstanding warrants 1,713,870 25 
OO ee 4,309,011 80 
Total abil. against cash 146, ‘907 ‘913 28 
Cash Bal. & Reserve— 
Total cash reserve. ---- 293,776,800 86 
Made up of— 
Available 143,776,800 86 
and 
—— > oe 
Reserve Fund Holdings: Gold 
Gold coin and bullion.. 150,000,000 00 bull 60, 000 000 00 
GORE (00h... census 1,954,321,583 at Grand total......... 1,954,321,583 14 





oe 


IMPORTS AND EXPORTS ( OF GOLD AND SILVER AT 
SAN FRANCISCO. 































































































June 30. ‘ul; ‘ s s 
Funded loan of 1891, continued at 2%, called May 18 : ou ot The Collector - age ees at San Francisco = vente sper 
1900, interest ceased Aug. 18 1900-_-.....-.---- $4,000 00 $4,000 00 | us this week with the details of the imports and exports o 
2 1918_- ‘ . , 
Tai mead te so iz'0e0 00 ~—Ss«ax'eeo og | gold and silver through that port for the month of June, 
Funded loan of 1907, matured July 2 1907... -- pa 94,900 00 590,800 00 | and we give them below in conjunction with the figures pre- 
Sek dea tetera ot cnsteen canes atiet 10 San. ts ia8i 000 00 13,290 00 | eeding, thus completing the results for the fiscal year 1913-14. 
and other items | of debt, matured at various dates paces “hake IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
——— debt on which interest has ceased since Months. Gold. seer. 
salatatatatahahaiahalataiastatateatatatataiaieteiaiaiennerenea $1,552,560 26 $1,548,440 26 Cotn. | Bullion, | Total. Cotn. | Bullion. | Totat. 
DEBT BEARING N INTEREST, 
= . $246-681,01% yo wy ee 47,808] 346,852, 304,660, °, 700) 353 644) 300,344 
OES TEA 81,01 F , j 
| 5 gh pea neennnReIneR eet 81, caso $346; 8, 016 = 770| 119,286, 120,056, ...__- 105,439| 105,489 
National bank notes, redemption fund-----___-- 15,142,888 50 15,684,170 50 5,240) 64,377; = 69,617) 1,967] 348;458) 350,495 
Fractional currency, less $8,375,934 estimated as ete ates yet ------ | 257 808 | wie 
ED SF CUES en ssncnnennnenacennnconece 6,853,472 90 6,852,472 90 5,926 80,271 186-197 5 120, 1534| 120,534 
ee! ee 729, : : 368) 7 7,405, 92,659 
Aggregate debt bearing no interest $368,729,529 90 $369,270,811 90 252'700| 1397450 3ee'150| | Sa's08|  88°608 
RECAPITULATION. 2'690| 112'308| 114,998; _____- 48,677, 48,677 
gneveane (4) or 1,535] 98,266, 99,801 700| 66,856) 67,556 
July 31 1914. June 30 1914. Decrease (—). 4,704 134,851 139,555) 480 91 766 | 92,246 
Interest-beart Dearing debt......- $968, $25, 550 00 $067, 953,310 00 +$872,240 00 1,478 90,395 91, 873) 2,344 31,326) 33,670 
Dept hearing no interest..2.. 860°270'811 90 868°729'529 00 + 4i"2ay bo | Total 12mos..| 389,564) 1,441,824] 1,831,388, 13,445, 1,613,360 1,626,805 
Total gross debt_......._- $1,339,644,802 16 $1,338,235,400 16 +$1,409,402 00 12 mos. °12-"13! 1,741,434) 2,210,539) 3,951,973! 497,971! 1,310,492! 1,808,463 
Cash balance in Treasury*--- "309,460,971 36 310,978,390 60 —1,517,419 24 EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 
Total net debt..........- $1,030,183,830 80 $1,027,257,009 56 +$2,926,821 24 
Gola. | Stlver 
* Includes $150,000,000 reserve fund. Months. } 
a Under the new form of statement adopted by the United States T- on Coin. Bullton Total. Coin. | Bullion Total. 
July 1, the item “national bank notes redemption fund” is not only included in 
the “debt bearing no interest,” but appears as a current liability in the Treasury 1913-14. $ $ $ $s 
statement of ‘cash assets and liabilities.” In arriving at the total net debt, there- | July --------- 1,390) ------ 1,390) -..... 1,233,382) 1,233,382 
fore, and to avoid duplication, the amount is eliminated as a current lability, | AUgUSt-..----|  ------ 800 800, ------| 1,121,640) 1,121,640 
to that extent the cash balance in the Treasury. ae -~-+ a a omeaaa ae 1270-108 
The foregoing figures show a gross debt on July 31 of | November..--| =-.---| 1,200} 1,200) 48,050) 1,036,895] 1,084/045 
$1,339,644,802 16 and a net debt (gross debt less net cash fn oo oe wi we fa -—= = 
in the Treasury) of $1,030,183,830 80. February ----- ao “at a =-"gc| "220 846,377 846,307 
MBeccceses| 4. 91 sense ’ 331 
TREASURY CURRENCY HOLDINGS.—The following | Aprii_.2--->-- Sin bewse SM. «caces 953,489 : 
compilation, based on official Government statements, shows | M8¥--------- 7a seraes 7 sy ieal “eon'vis| esaeee 
the currency holdings of the Treasury at the beginning of | 7™°--------~| =| _----|_------ | | : 
business on the first of May, June, July and August 1914. Total 12 mos... 3,790 459,050 462,840, 124,818) 9,037,448) 9,162,266 
Oe oP May 11914. June 11914. July 4 1914, Aug. 11914. | 12 mos, "12-13 4,015! 106,593! 110,608. 7,150'11,753,184! 11,760,334 
Net gold coin and bullion. ...... 209,366,825 210, 156, 910 240,902,501 280,551,354 
Net silver coin and bullion... --. 40,899,673 32,117,723 18,911,496 24.578.363 TRADE AND TRAFFIC MOVEMENTS 
Net United States Treas. notes_- 8,693 9,19 42 12,981 . 
Net legal-tender notes. - Sr iaalieds 3fi271.854 3 0088,025 998.373 92077 117 UNFILLED ORDERS OF STEEL CORPORATION .— 
tional bank notes - ’ ’ ’ ’ ’ ’ 3 ’ 
Net subsidiary silver....------- Ben's00 SL ETIiesd Sa'beeiies 247592:208 | The United States Steel Corporation on Monday, Aug. 10, 
Minor coin, sike das tckeneas 2°161,204 2,553,716 2,546,294 2'620'344 | issued its regular monthly statement showing the unfill 
® ‘Total cash in Sub-Treasuries..318,824,008 304,917,7942324,852 ,0562374,151,991 orders on the books of the subsidiary corporations at the 
Less gold reserve fund......-... 150,000,000 150,000,000 150,000,000 150,000/000 — of — Pi ae = statement it appears that the 
ate of un orders on Aug. 31 was 4,158,589 tons 
Casn balance in Sub-Treasuries_.168,824,008 154,917, 174, R : 
Cash in national banks— » Beemer ree STORER SOS $96,261,001 recor ing an tone of 125, ae Fae over last month, when 
‘0 t Treasurer of U. 8. - 51, 196,145 54,906,266 93,388,666 55,172,212 | the amount of orders outstan was 4,032,857 tons In 
To credit disbursing offi "O85 - 
officers... 7,510,772 6,009,882 6,566,059 6,085,352 | the following we > give the comparisons with previous months: 
Cs ETRE AP en + T0R0F 58,706,917 61,006,148 99,954,725 62,157,564 Tons. Tons. 
Cam tn Philippine Islands....-- 4,516,329 4,782,622 65,935,182  4/375/159 | July 31 1014...4,188,686 Feb. 28 1918_..7,656,714| Oct. 31 1911___3,694,328 
Net cash in banks, Sub-Treas_ 232,047,254 220,706,564 280,741,963 290,684,714 + ed 31 1914.7_8,008'160 Dee. 31 1912777989, 168 yor 4 19117. -8/605 086 
Deduct current labilities.a..... 136,224,063 130,424,330 119,763,572 131,223'743 | Apr. 30 1914...4,277,068| Nov. 30 1912-.-7.852,883 |July 31 1911---3,584,085 
iD antinsntnnenntponds 95,823,101 00,282,234 160,078,301 150,400,071 | Yau: 26 1914...6:026,440 | Sept. 30 1912.26:501,607 |May 1 1911.._3,118;187 
National bank redemption fund. 15,585,676 16,131,221 15,142'889 15,684'170 | Jan. 31 1914---4.613,680 Aug. a1 1912. 6,163,375 April 30 1911---3.218,704 
Dec. 1913...4, ° y soate d ar. — * ,301 
Available cash balance....... 80,237,515 74,151,013 145,835,502 143,776,801 | Nov. 30 1913....4,396,347 June 30 1912---5,807,346 Feb 28 1911...3,400,548 
Oct. 31 1913_..4, ay ...5,750, an ace 
a Chiefly “disbursing officers’ balances.” z Includes $3,321,179 44 silver bullion | Sept. 30 1913-.-5,003,785 | April 30 1912___5,664,885 Dec. 31 1910___2,674,750 
and $2,620,344 30 minor coin, &c., not included in statement “Stock of Money.” Aug : ug. 31 f+ ae +t poe =. tr ere tro i" 1910222874" 413 
July 31 1913_.-5, , ..-5,454, ---2,871,949 
mr BEASURY CASH AND DEMAND LIABILITIES. — June ne $0 191 13--76,807.317 Jan. 31 1912---6,370,721 Sept. 30 1910---8.158,106 
e cash holdings of the Government as the items stood Fe ee ~="9"141°985 | Jule ~--8 enn eal 
July 31 are set out in he following: Ape 30 1918---6.978,762 "762 | Nov. 30 1911...4,141,955 July 31 1910.--3,970,931 
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i i When Books Closed. 
Poy to July 31 1910, reports of unfilled orders were issued pee ae oe Bhs¥ Pen ke al 
uarterly. In the following we show the totals at the 
end of each quarter poe period for which the fi 7 made Cambria Steel (Guar) somes idhihddal 1% |Aug. 15|Holders of rec July 31a 
sabile: back to the organization of = Steel Company. Goastian Cone tt aed ne Ai6 (AMS. iplEolders ot Fe. uly a1 
Tons. Tons. | Cent.Miss.Val.El.Prop., poy (qu.) (No. 3)| $1.50 — a —a = a - 
June 30 1910__.4,257,794| June 30 1907..°7,603.878 June 30 a ee eS Central States Elec, Corp., com. _— +: ; Aug. . a Pe 
Mar. 31 1910___5,402,514| Mar. 31 1907_.*8,043,858 | Mar. 31 1904__*4,136, Cleve. & Sandusky Brewing, pre (qu : acm. oe ee SS 
Dec. 31 1909---5,927,031| Dec. 31 1906_.*8,489,718 | Dec. 31 1903_.*3,215,123 | Columbus Gas & Fuel, com. (quar.)_--. 1. Sevt. 1 Holders of ree. Aug. 15 
Sept. 30 1909___ 4,796,833 Sept. 30 1906__*7,936,884 | Sept. 30 1903...°3,728,742 Consolidated Gas (quar. Jao aas my sens 16 Beck. 18 Holders of res. Aug. 18s 
June 30 1909__-4,057,939 June 30 1906_-*6,809,589 | June 30 see -- eaeeats Consumers’ Company, preferred... ....-.. gi Ss: sl “SS” dels 
Mar. 31 1909_..3,542.595 | Mar. 31 1906_-*7,018,712| Mar. 31 10g -- 35S 10.219 | Crescent Pipe Line (quar.).....--------- 1% |Sept, 1\Holders of rec. Aug. 154 
Dec. 31 1908-.-3,603,527| Dec. 31 1905--*7,605,086 | Dec. 31 1908. 294°a43 OOF | Ope fe. Bre, (quar.)...----~------ 145 |Sept. 15| Holders of rec. Aug. 31a 
Sept. 30 1908-. .3,421,97 | Sept. 30 1905..°5,865,377 | Sept. 30 1902. -°4,843,007 | Diamond Miateh (quar.)-—————------7-> 2°” |Aug 15|Holders of rec. July 31a 
June 30 1903_--3,313,876 | June 30 1905..*4,829,655 | June 30 1902__*4,791, Dominion Bridge, Ltd. (quar.)......... fad ae ee oo Sept. 15 
Mar. 31 1908__.3,765,343| Mar. 31 1905_.*5,597,560| Dec. 31 1901. .°4,497,749 Dominion Textile, Lid. (quar.).-..-----.- 1 Sept. 15\Holders of rec. Sept. 1 
Dec. 31 1907__.4,624,553 | Dec. 31 1904_.*4,696,203| Nov. 1 1901..*2,831,692 | Eastern Steel, Ist pref. (quar.)........-. 4 on i {Holders of ree. Aug. 31a 
Bept. 30 1907--*6,426,008 | Sept. 30 1904..°3,027,436 ae ee | ee 31a 
figures basis. presen SPAT TENA TIS 2% |Oct. 1/Holders of ree. Aug. 314 
*T rior to Dec. 31 1907 are on the old Under the t Common (extra)........... * Sts 
methia only orders received from sources outside of the company’s own interests Preferred (quar.)_.__..._.______- sar” 1s Ost, i Lt vend = we. ‘= = 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the | General Asphalt, pref. (quar.) (No. 29)- 1¥ Sent. 1/Bolders of wes. a. 
former basis, would, it is stated, be 2,434,736 tons on that now employed. General eis com. (quar.)_....... i % Sep R Holders of res. Aue. as 
Goodrich (B.F4 Co), pref. (quar) 22222 14 |Oct. _1)Holders of ree. Sept. 18a 
‘ ‘ olders o ‘ , 
Gommercial andMiscellaneons Mews | verouer Prowse pret: quar)-—------| 1% |Aug. 15|Holders of ree. Aug. 6, 
Illum. & Pow. Secur., pref. a7 (No. 8) iM roy S allies - ne pr oy 
Canadian Bank Clearings. —The clearings for the week Ind Steel Brewing, preferred (qua? )..- 1% Sept. 1 Holders of rec. Aug. 10 
ending Aug. 8 at Canadian cities, in comparison with the Extra (payable in stock) 25¢ Sent 1 Holders ot ree. Aug. 10 
same week of 1913, shows an increase in the aggregate of a. a J Dts Gu.) 4 ty | 14 aa. aiecetoes af she, Sum OS 
4.6%. International Nickel, common (quar.)..-| 25 'Sept. 1|Aug. 15 12, Sept. 1 
Jefferson & Clearfield Coal & Iron, pref_ He ray me np eo - ~ — = 
on | Wek ending August 8. ie og gD a eg 
mae Lehigh Coal & Nav (quar.) (No. 143)..| $1 Aug. 31|/ Holders of rec. July 31a 
| | Liggett & Myers Tobacco, com. (quar.)-| 3  |Sept. 1/Holders of rec. Aug. 15a 
=. 0 le =: | wes | poy A lm te Stores com (quar.)..--- 1% |Sept. 1\Holders of rec. Aug. 20a 
| Mergenthaler Linotype (quar.)...-.---- 2% |Sept.30|Holders of rec. Sept. 5a 
a : | fa701| Ss 51s! 43.05 Extra ~=| “% |Sept. 30|Holders of rec. Sept. 54 
Montreal. .........-.-- 49,755,605) 51,344,791| —3.1) 57,825,518) 43,860,658 Min i Gopper (quar) (No: 10) ------ Soe. lane: 15|Holders of feo. Ata. ie 
| aaa aE iy rity ‘597| + rt 4 a yy een aaa Middle West Utilities, preferred (quar).-| 1% |Sept. 1/Holders of rec. Aug. 15 
Siam 20. "455° 042° Mobile Electric, preferred (quar.)-..._- 1% |Aug. 15\Holders of rec. July 
Vancouver -.........-- 9,028,745 11,419:203) —20.9| 12455,185  11,042/428 , Deele pennas-) SN ihum: 1eietees of ree oe 
4,392,042} 5,063,117; —13.2' 5,108,689| 3,902,674 | Montreal Lt., Ht. & Power Gat: - 15/Hol J iuly 10 
Pi ae as 640, National Biscutt, com. (quar.) (No. 65).--| 1% |Oct. 15|Holders of rec. Sept. 
ns dbsiedacoednen 4,401,175| 3,640,457, +20.9| 4,032,772) 3,341,282 a (aon aM (oe, Lees of ee, See 
PPL NRT RRL X 3,719,504, 3,590,457| +3.6| 3/381,216 2.781.215 Preferred (quar.) (No. 66)------------ - 31| Aus. 37 
Victor ee AE: 2.657.788) 3.414.818| —22.2| 3,867,510 2,281,810 | National Carbon, preferred (quar.)-..- 13. |sont. aitteiiers of rec. Aus. 20a 
Ss cinatligbacdeses 3,126,649, 3,839,465 —18. (222, ‘006, , pref. Srecent xa of reo. Aug. 30 
Edmonton. == 222222202 5.200.694) 6/306,408) 63.3, 3,728,008) 3,078,407 | Mationsl Lint, commen Gust)...----- 13¢ [Sept is\Aue 22 to Aug’ 28 
eee ateoees 2,465,379 | s "760. "549. National Refining, com. (quar.).-...._. 1% |Aug. 15|Holders of rec. Aug. 1 
su deienecddinnas | 1,818,203! 1,756,077; +3.5| 1,760,971| 1,549,179 | National Re ng. com. (quar. gaowonne A) [Ass taimakters of res. Aue. fd 
eaall 1,791,386, 2,209,225} —18.9| 2/000,080 1,336;300 | Niles-Bement-Pond, pref. (quar.)--_---- ; c. 7 Uf. ou. 
Pacdescen "amg" . h American Co. (quar.) (No. 42)...| 134 |Oct. 1|Holders of rec. Sep 
i atsencinn nabs 1,778,497; 1,647,528, +8.0; 1,615,806 1,308,261 | Nort b Aaaeise .. Sane.) Os LD BR ep gd 
ae ape ae 1,055,469) 1,297,736) —18.6, 2,076,054 1,225,867 | Ohio Cities Gas, common (quar.)--....- . 2 to Aug. 14 
Moose Jaw.2.-22.222- ‘309, ee ey a el a 5 
aan... 019) — ; ' Iders of rec. Aug. 1a 
Lethbridge. -----.----- 415,745] 477.019 —18.0,  €33,006) 406,000 | Eeople's Gas Light & Coke (auar.)...-..| 3 | |Aus. 35 Golders of re. Aug. 20a 
| ee . —23.4) J wy hl ; 
bert Wittens... ... 902'842| 936.372! —3.6, 720,708 --..---- Paeaee 3 prose, com. (quar.)........- ae ae. 29 ro 30 to aay 4 
ns — Gece pent 565,101 —29. Ee <Sesecees|  contsnge Porto Rican-Amer. Tobacco (quar.).....-- 59 |Sept. 3|)Holders of rec. Aug. 15 
me ~dhew - peaebama prey hh + 1g 1 PO ty Dcemaiee Eliane Pratt & Whitne ref. (quar.)...---__- 1% |Aug. 15|Aug. 7 to Aug. 16 
Peterborough - -......-- 553,657 | Not incl. in| total. Pr Steal O -4y - a, ton.) Cle sq lSept. olAug. 20 to Bent. 3 
° 0 e 
_ Total Canada... .._.. |152,446,760) {150,802,801 —4.6 167,463,888 131,257,740 pereeetea 1 (quar) (No. 5... en 1% Aus. 19 red 3 ft — 18 
cian nk acer nee amma t Common (extra, payable incom. stock)| 4/ |Aug. 15\July 26 p Aue. a. 
DIVIDENDS. Pullman Company (quar.) (No. 190)-_-..- 2% Aug. bse mae . — y - 
tare oy Teree Snore all the dividends announoed for the | sreterred (quaty-stan-----~-------| 164 |aug. 31|Holders of toe: Aug. 1a 
future by large or important corporations. pt Po ie neat tcl 134 |Nov.30\Holders of rec. Nov. 
vt } ; in ttali Sears, A 15|Holders of rec July 3la 
Dividends announced this week are printed in italics. Sears }, Roebuck & Co.. qumumee (quar. )-- 1% Aug pee poe A 
ade Southern Cal. Edison, com. (qu.) (No.18)| 134 |Aug. 15|Holders of ree July 31 
Per | When Books Ciosed. Southern Pipe Line (quar.)......-._--- Sept. 1\Holders of rec. Aug. 17 
Name of Company. Cent. | Payable. Days Inciustos. Southwestern Pow. &L. "CO. pref. (quar.)| 13% |Sept. 1|Holders of rec. Aug. 254 
Standard Oil (Indiana) (quar.).......-- 3 Aug. 31) Aug. ll to — hy 
Rallroads (Steam). | sete eoeperen «cpa i RT 3 Aug. 31/Aug: 11 to Aug. 31 
Alabama Great Southern, preferred__-_ | 3 | Aug. 27| Holders of rec. July 184 | srandard OU of New York (quar.) ------ 2 Sept. 15 Ho ders of rec. Aug. 38 
Atch. Top. & S. Fe., com. (qu.) (No. 37) -| 1% Sept. 1| Holders of rec. July 31a Studebaker Corporation, pref. (quar.) --- 1% |Sept. 1/Holders of rec. Aug ioe 
Baltimore & Ohio, common. -..........- | 3 1|Holders of rec. Aug. 14 Swift & Co. (quar.) (No. 112).-...-.--_- 1% |Oct. 1/Holders of rec. Sept. 10 
Preferred - . ..........--..-.-------- | 2 Sept. 1/Holders of rec. Aug. 1a Underwood Typewriter, common (quar.)| 1 Oct. 1|Holders of rec. Sa. Sie 
Boston & Albany (quar.).-....-..------ | 2 Sept. 30) Holders of rec. Aug. 314 Preferred (quar.)............-.-..-- 1% |Oct. _1/Holders of rec. Sept. 21 
Buffalo Rochester & Pittsburgh, common; 2 jAug. 15 Holders of rec. Aug. 104 | wnion American Cigar, pret. (quar.)----| 1% |Aug. 15|Aug. 2 to ous. - B 
Preferred - - ~~... ~~ ---~--- === 2-0 -- 00 | 3 |Aug. 15 Holders of rec. Aug. 10a | United Cigar Mfrs., pref. (quar.)..---.- 1% |Sept. 1|Holders of rec. Aug. + 
Canadian Pacific, com. (qu.) (No. 73).---| 2% |Oct l1/Aug. 22 to Oct. 14 Un. Cigar Stores of Am.,com.(qu.) (No.7) 1% |Aug. 15|Aug. 1 to Aug. ie 
PrESCrTO = = - = = = = — = == a ana mmm | 2, (Oct. LAug. 22 to Oct. 14 | Untted Cigar Stores of Am., pf.(qu.)(No.8)| 1% |Sept.15\Sept. 1 to Sept. 15 
<= Milw. & St. Paul, common- ---- 24 |Sept. 1)Holders of rec. Aug. 124 | |g. Envelope, common 334 |Sept. 1|Aug. 16 to pt. L 
Oe eee ew wwe eee meee eee ewes 3% |\Sept 1) Holders of rec. Aug 124 a pr i RE EA I PT TRS 3% Sept. 1,Aug 16 to Sept i 
Chic. St. Paul Minn. & Om., com. & pret.| | 334 |Aug. 20 Holders of rec. Aug. 1a vu. s. Gypsum, pref. (quar.) 1% |Sept. ——s 7 a 4 
Cin. N.O. & Tezas Pacific, pref. (quar. )--| 1 |Sept. 1)Holders of rec. Aug. 22a Steel Corporation, com. (quar.)--| 1% |Sept. 29|Sept a to Sep -10 
Cleveland & Pittsburgh, reg. guar. (quar. | 1% Sept. 1| Holders of rec. Aug. 10a on PGR Oh. : cds uaseiaemetl 1% |Aug. 29 Aug. 2, Aus. 17 
Special guaranteed (quar.).....-.-..- 1 Sept. 1)Holders of rec. Aug. 10¢ | white (J.G.)Engin’gCo., pf.(qu.) (No.6)| 1% |Sept. 1| Holders of rec. Aug, 20 
Cripple Creek Cent., com. (qu.) (No. i 1 Sept. 1)Holders of rec. Aug. 154 | white (J.G.) Man. Co., pf. (qu.) (No. 6)| 134 |Sept.’ 1) Holders of ree. Aug. 18 
Preferred (quar.) (No. 35).--..-.----| 1, |Sept. 1)Holders of rec. Aug. 154 | wooiworth (F. W.) Co., com.(qu.)(N0.9)| 144 |Sept. 1)Holders of res. Aug. 100 
Illinois Central (No. 119)... -----..... 234 |Sept. 1|Holders of rec. Aug. 104 | woonoorth (F. W.) Co., pref. (quar.)...-- 1% |Oct. 1/Holders of rec. Sept. 
M.S8t. P.& 8.8. M., com. & pf. (No. 23), 3344 |Oct 15 Holders of rec. Sept. 21a os . 
Norfolk & Western, com. (quar.).....- 14 |Sept. 19| Holders of rec. Aug. 314 | 4 Transfer books not closed for this dividend. } Less British income tar, 4 Cor. 
Adjustment preferred (quar.)-.------ 1 | Aug. 19 Holders of rec. July 314 | rection. ¢ Payable in stock. f Payable in common stock. ¢ Payab! ante. 
Northern Central... - —-...- ~~... --- 10 |Aug. 24 Holders of ree Aug 34 | } On account of accumulated dividends. 4 Being a distribution in cash on the 40% 
Special (pay. on 40% increased stk.)| 284 Aug. 24/Holders of rec. Aug. 3a | increased stock of the rental accruing from Jan. 11911 under the lease, ® Transfer 
North Pennsylvania (quar.)........----- 2 |Aug. 25/Aug.13 to Aug. 19 books closed from Aug. 15 to Aug. 25, both inclusive. 
Pennsylvania RR. (quar.).........-.--- 45 gue. #1 Holders . pong a=. P ae : 
pending Oomanne’ tan aa. Ak§ _ 1 |Sept. 10| Holders of rec. Aug. 254 —The 1914 edition of ‘Walker's Manual of California 
Pee Ain Lene. soateved (aust)... +6 10a *T dioksers of tes. Gan. te Securities & Directory of Directors” (the sixth annual num- 
Union Pacific, common (quer. yo r7277777] 2” lOet: ilfolders of rec. Sept. 1a ber) is a volume of 544 pages giving much valuable informa- 
Preferred -..--- ~~ ~~. -=-~-------- 2 [Cet. 1 |Holders of ree. Sept. 14 | tion regarding California corporations in which the investing 
Ameria Rohuape, peatuted tava?) --- 1% |Aug. 15|Holders of rec. July 31a | public is interested. Every effort, it is stated, has been 
Boston Elevated Ry. (quar.)--...-.-.-- 1 ee aOltoldare of ren, Jus gi | Made to obtain official statements from the various - 
2 ug. . é 
wr Sere , Bn a=" vqu eno. 5 13% |Sept. 1\Holders of rec. Aug. 15a porations. Compiler, H. D. Walker, 454 Montgomery . 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1 Aug. 15|Aug 1 to Aug. 16 San Francisco. 
Detroit United Ry. (quar.)..-....-..-- 1% —_ a — ¢ peg oa ae 
Illinois Traction, common (quar.)...--.-- ug. olders 0 ° — _ 
Pacific Gas & 1 Spret. aud (No. 84).2| 154 [AUE: 15|Holders ot reo. July 31a National Banks.—The following information regarding 
Rochen hy. i oie, ord, (qua were in ISept. i|Holders of ree. = 26 national banks is from the office of the Comptroller of the 
4 & Ll T See 1 ° ° . 
Tampa Electric Co. Caears No. 39).-..| 235 |Aug. 15)Holders of ree. Aug. 34 | Currency, Treasury Department: 
Teen Gare ee ene) Se eo oF APPLICATION TO ORGANIZE RECEIVED. 
valance y rab —o oe ang ae & yap eth arate ee The American National Bank of Kewanna, Ind. Capital, $25, 000. 
Adams Express a ik: dpatidmnead $1.50 Sept. 1|Aug.18 to Aug. 31 Corr mdent, Henry D. Howell Cx —*- "Ind ae n ke’'s a, ‘illo oughby, 
A ak Mets cee ees 1 Aue. ismcson of tee. aus. te) a eatie, Cherian TO ORGANIZE ‘APPROVED JULY 31. . 
American Bank Note, com. (quar.)..-.-- 1 ‘Aug. 15| Holders of rec. Aug. 1a APPLICATIO \ Stich. Senteal $38 006, oun. 
American Chicle, common (monthly) --.--- 1 |Aug. 20 Holders of rec. Aug. 15a The First . Bank of Capes. _., 5, R. Miie 
GE OA cccccccssconegitensonse 3 (Sept. 1|Holders of rec, Aug. 31a | spondent, J. H. Dancey, © apac, . H. Medbury, 8. R. ‘ 
Amer. Graphophone, pf. (qu.) (No. 65)| 1% |Aug. 15|Holders of rec. Aug. 1 A. Moore ae 5 J.F 
American Radiator, common (quar.) - - -- oR ee ian, ~ 2 yy 7. CHARTERS ISSUED TO NATIONAL BANKS JULY 31 TO AUG. 3. 
abenooaetineoact ug. 
American Sewer Pipe.--.2722227222777 M$ |Oet, I/Sept.20 to Got, 1 | 10,501—The First National Bank of Bureke, Til. Capital, $25,000. 
Amer. Smelt. & Ref., com. (qu.) (No. 44); 1 ‘Sent. 15/Aug. 29 to Sept. 7 10, 592—The Sec 5 : National b of Sioux Falis,'S. Dak. Capital, 
Preferred (quar.) (No. 61)........... 1% |Sept. lj/Aug. 15 to Aug. 23 $200,000 ecuri Wk onal Bank of | leon estan, G : (Con: 
Amer. Sugar Refg., com. & pref. (quar.)..' 1% (Oct. 2)Holders of rec. Sept. ia onion = The } t. Banke & Trust Co., on Falls, S- Dak.) 
Amer. Tobacco, com. (payable in scrip)._| 5g (Sept. 1| Holders of rec. Aug. 14a 10, 503" t National B a Ww mutt &! On $50,000. 
Blackstone Val. G. & E., com. (quar.)_.| 2 Sept. 1|Holders of rec. Aug. 15a ah oe. Bane he G. noe Cashier. envenien +" 
Bond & Mortgage Guarantee quar.)....| 4 |Aug. 15|Holders of rec. Aug. 8 aS > Beans B Ww derson, 
Borden's Condensed Milk, com. (No. $8)/ 4 Aug. I5\Aug 6 to Aug 18 | 1) 4, ‘The Rooples I National Bank of Ticumeari, N. Mex. Capital, 
Buckeye Pipe Line (quar.).............. . » ° 25, TR. Vo 
Burns Bros., common (quar.).......... 1% |Aug. 15|Holders of rec. Aug. 1 ~ First Nat ; of che, ag ical, $25,000. 
Butterick Company (quar.)...........- % Sept. 1|Holders of rec. Aug. 17a | 10, 506 ional Bank ‘of ‘biume 
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VOLUNTARY LIQUIDATIONS. STATE BANKS AND TRUST COMPANIES. 
9,225—The First National Bank of Dexter, Kan., Aug. 1 1914. Liqui- : . Bank ’ 
dating agent: M. B. Light, Winfield, Kan. To be succeeded by Week ended Aug. 8. a —— “outside oe ‘omnia af 
the Farmers’ & Merchants’ State Bank of Dexter. Greater N. ¥ .\Qreater N. ¥.|Greater N. ¥.\Greater N. Y. 
7,574—The First National Bank of Spalding, Neb., July 201914. Liqui- 
dating agent: John P. Dunning, Spalding, Neb. $ s s < 
8,282—The First National Bank of Cedar Rapids, Neb., July 20 1914. Capital as of June 30.__- 23,850,000 67,300,000) *10,588,000] *10,750,000 
Succeeded by the Citizens’ State Bank of Cedar Rapids. Liqui- ' . ‘3 . e ’ 
dating agent: James A. Gleason, Cedar Rapids, Neb. Surplus as of June 30____ 38,502,800, 155,158,200) 14,063,889 13,006 ,407 
Loans and investments._| 328,605,500 1,113,537,900, 133,578,200) 189,056,700 
Change from last week. +3,342,700 —818,000 +880,100 419, 
Statement of New York City Clearing-House Banks | Ch i522 trom iast week_| —“s'042/000, 4.204200, 2222222222} 277727072 
and Trust Companies.—The New York Clearing House | currency ana bank notes.| 26,480,200, 19,822,300| _.....-.-| ----.-.... 
has discontinued for the present issuing its detailed state-| Change from last week.| —1,003,300 2,457,900} ---------.| | 2222222222 
ment showing the weekly averages of condition of the sep- Deposits -—————-— == 401,451,400 1,179,239,900) 138,940,300 196,950,400 
arate banks and trust companies, both the member and the aan nag oe a Bs pose Rigs pore be ty i pg 
‘‘non-member”’ institutions. The reserve items ‘‘Cash re- | “Change from last week. | —12'332'400| 15,396,000 —-1'423'400, —727°100 
serve in vault” and ‘Trust companies’ reserve with C. H.| p. c. reserve to deposits. 25.7% | 23.5% 18.3% 14.6% 
members carrying 25% cash reserve” are separately stated | Percentage last week -- 28.7% | 24.8% | 19.8% 14.8% _ 


as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
rether and are not apportioned between the two classes of 
institutions. The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
statement issued, that for August 1 1914, will be found in 
the ‘‘Chronicle’’ of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
_— of the banks and trust companies in Greater New 

ork. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 





State Banks & 
Trust Cos. not 
in C.-H., AD. 


| Clear .-House| Clear.-House 
| Members Members 
Actual Fige. Average. 
Capital as of June 30- me $175,300,000 $175,300,000 
bot 5 tee famed 
Surplus as of June 30..--! 296,930,800 296,930,800 


Loans and investments__| '2,085,155,000 
Change from last week) + 28,965,000 


A IP es ra | |1,908,946 ,000 
Change from last week) | 26,875,000 


311,580,000 
| —51,800,000 


75,009 ,000 
—6,045,000 


324,225,000 
Not given 


62,364,000 


386 ,589 ,000 
— 57 ,845,000 


Total of all 
Banks & Tr. 
Cos., Aver, 
$28,950,000; $204,250,000 
70,887,900! 367,818,700 


569 ,732 ,900| 2,654,887 ,900 
—1,079,500| +27,885,500 


a563,176,600|2,472,122,600 
—4,439,700) —31,314,700 


643,880,500) 355,460,500 
+348,400) —51,451,600 


€10,547,500| 85,556,500 
+795,800| —5,249,200 


12,128,500} 336,353,500 
ae ee eee 


42,299,500} 104,663,500 


54,428,000; 441,017,000 
+1,144,200| —56,700,800 


Week ended Aug. 8. 








Eee | 
Change from last week | 


Legal-tenders ___....--- | 
Change from last week) ACTUAL 


FIGURES 
Banks: Cash in vault_-- NOT 
Ratio to deposits--- ~~ 


GIVEN 
Trust cos.: Cash in vault 


Aggr’te money holdings - - 
Change from last week! 


| 
Money on deposit with 
other banks & trust cos. | 
Change from last week | —7,137,000 


53,958,000 68,406,500 


—15,331,600 


122,364,500 
— 22,468,600 


~ 4 Increase over last week. —Decrease from last weck. *As of March 2. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ctphers (00) tn all these figures. 





Capital 
Banks. and 
Surplus. 


Circu- 





Clearings. 
| latton. 


} 

| tation. | 
Pe OR Be at pe 
| 








—_—~ 





Boston. $ & £ 
June 20.| 60,735,0| 239,768,0 
June 60,735,0| 239,288,0) ¢ 
July -| 60,735,0/ 242,616,0 
July 60,735,0 | 242,561,0 
July 60,735,0 | 240,798,0 
July 60,735,0 | 242,421,0 
60,735,0 | 243,562,0 
No state} ment issu ed 


103 ,684,3 | 398,422,0 
103 ,684,3 | 398,285,0 
103,684,3 | 398,020,0 
103 ,684,3 | 397,124,0 


296,787,0! 9,771,0| 140,871,6 
286,500,0| 9 ,0| 133,237,4 

294,124,0| 9,782,0| 157,147,3 
287,483,090! 9 

| 287,490,0| 9 
290,077,0) 9, 

285,713,0| 9 


| *459,782,0| 11,591,0| 162,230,5 
102,682,0 | *453,102,9/ 11,611,0| 158,199,4 
97,198,0 *459,268,0| 11,607,0| 178,089,1 
100,317,0 | *452,896,0| 11,587,0| 167,248,1 





July 11 


18_ | 103,684,3 
25_ | 103,684,3 


1_ | 103,684,3 
8. | 103,684,3 


398,408,0| 
396 ,444,0 
396,872,0 





400,172,0 


100,652,0 
99,750,0 
95,906 ,0 
87,213,0 


| *454,701,0| 11,605,0)| 162,321,9 
| *446,449,0/ 11,573,0 | 138,919,8 
| *444,461,0) 11,464,0 | 154,138,8 
| *423 ,473,0| 11,613,0| 140,810,9 


a Includes Government deposits and the item “due ‘to other banks.” 

* “Deposits’’ now include the item “‘Exchanges for Clearing {House,"’ which were 
reported on August 8 as $10,559,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 8; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 
For Week. 1914. 1913. 1932. 


a, eee ee | $3,397,310; $3,136,417! $3,330,559| $2,491,811 
General Merchandise- - - - - -- | 12,419,783 14,380,257| 16,417,773] 15,483,835 


a eee $15,817,093 $17,516,674, $19,748,332! $17,975,646 


Since January 1. | | 
$91,704,995 $88,854,814) $85,686,544 


ee Gee oo. oa ccs '$114,901,570 
General Merchandise. --__-- | 520,366,795, 508,860,879, 525,284,135| 449,938,869 


_ Total 32 weeks... -.---- '$635,268,365 $600,565,874 $614,138,9491$535,625,413 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 8 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





| 1911. 
| 

















nn lt adimeanhee 440,547 ,000 
Change from last week ---..------- | 64,982,000 


122,834,500 
—14,187,400 


563,381,500 
—79,169 ,400 


Surplus CASH reserve— 
Banks (above 25%) --- 
Trust cos. (above 15%) 


| Not given 
| Not given 


jdef43,116,000 
| Not given 





% of cash reserves of trus t cos— 
Not given 
Not given 











Not given 





+ Imcrease over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’’; with 
this item included, deposits amounted to $629,198,600, a decrease of $17,621,300 
from last week. In the case of the Clearing-House members, the deposits are ‘‘legal 
net deposits’’ both for the average and the actual figures. 0bGold. c Currency 
and bank notes. 

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers tn ali these figures. 





Loans and 
Investments 


TotMoney 
Holdings 


Enttre Res 


Depostis. Legals. onDe posit 





¢ 
775,756 ,4 
762 ,028,6 
753 ,271,7 
741,075,1 


$ 

570,126 ,8 
567,086,9 
558,893,1 
550,090,1 
528,807 ,7 
507,329,4 
-974,5 | 508,755,8 

09,1; 91,313,7 | 519,122,8 
90,805,7 | 497,717,8 

6 | 355,460,5| 85,556,5 | 441,017,0 








__.. | 2,627,002°4 
8... | 2,654,887,9 











642 ,550,9 
563 ,381,5 


We add herewith the weekly returns furnished by the State 
Banking Department of the State banks and trust companies 
under its charge. These returns cover all the institutions 
of this class in the whole State, but the figures are compiled 
so as to dist ish between the results for New York City 
(Greater New York) and those for the rest of the State, as 








per the following: 
For definitions and rules under which the various items 
are made up, see Chronicle,” V. 98, p. 1661. 





1914. | 1913. 1912. : 1911. 


| { | 
$12,071,056) $13,515,717) $16,472,871, $13,667,459 
535,210,243) 546,131,906) 493,725,711) 462,149,839 


_Total 32 weeks... ---- '$547,281,299'$599,647,623 $510,198,582 $475,817,298 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 8 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Exports. | Imports 














Gold. 
Week. | Since Jan. | 


es Gee ee ae” 
18,780,034 37,426,960) 
4,825, 85,152,015) 


Week. | Since Jan.1 





2,259,549 
1,218,744 


5,614,043 
12,092,888 
14,164,064 


9,305 
10,595 
18,267 


36,565 

ocgssees 2,455,903 
25,295; 1,891,345 
7,976, 947,002 


5,368,982 


ER ge ee ee 18,941,250 126,457,349) 
BEE BEE Bebébvecccesapocecsad 47,000 68,742,696) 
cg) See ee 25,000 32,494,533) 664,128, 


80,406! 20,397,516) ........ 
a mitre | 3,204,408 





1,124,900 
124,784 


| 25,144,749 
| 30,972,159 6,049,557 
33,661,543 6,103,351 
Of the above imports for the week in 1914, $513 were 
American gold coin and $1,243 American silver coin. 























For General Distribution 


Circular No. 616 describing Conservative Bonds 
Circular No. 617 describing Convertible Bonds 
Circular No. 618 describing Listed Stocks 


Spencer Trask & Co. 


43 EXCHANGE PLACE NEW YORK 
Albany Boston Chicago 
Members New York and Chicago Stock Exchanges 


























AUG. 15 1914.] 


THE CHRONICLE 





— 








Wall Street, ‘Priday N Fight, Aug. 141914. 3 
The Money Market and Financial Situation.—In | 
the financial district the matter of devising a plan whereby | 


Bankers’ Gazette. 


PALL ALS ANA 


The Bank ‘of England ‘wee ‘statement on  aeaaliis 


| showed an increase of £5,392,560 in gold coin and bullion 


| holdings and the percentage of reserve to liabilities was 
17.20, against 14.60 the week before. The rate of discount 


the existing suspension of international trade and finance | was reduced on Aug. 13 from 6%, as fixed Aug. 6, to 5%. 


may be overcome has absorbed a good deal of attention this 
week. This can only be done by our releasing a considera- 
ble amount of gold or providing some sort of substitute or | 
equivalent. To facilitate this matter, the Bank of England | | 
has established a depository at Ottawa, the Canadian capi- | 
tal, where gold may be sent for its credit, and it is confidently | 
expected that a way will soon be found whereby the present | 
embargo may be lifted and international commercial and | 
financial operations be re-established. At present, how- | 


ever, the deadlock remains almost complete, although there | 
have been limited sales of foreign exchange and the price 
declined to 4 98, the lowest quoted since the outbreak of war, | 
as against 5 15 a few days before. 

The matter of resuming business at the Stock Exchange 
continues to be shrouded in uncertainty. In the meantime | 
a committee of that institution provided for completing | 


such transactions as were in progress when the Exchange | 
closed, and perhaps others, by private negotiation at prices | 
not lower, in any case, than those then quoted, and a limited | 
amount of business of that character has been transacted. 
No details or statistics are available, however, but relief 
has been afforded in individual cases which while in statu 
quo were somewhat embarrassing. 
Among other more or less important events of the week | 
mention may be made of a settlement and withdrawal of the 
Government suit against the New Haven RR. and a decision of 
the U.S. District Court at St. Paul declaring the International 


Harvester Company a combination in restraint of trade and | 
| sixty days, 4 94@4 96 for cheques and 4 984 @5 00 for cables. 


ordering its dissolution. A report of the American Car As- 
sociation shows that the number of idle freight cars was re- 


duced about 30,000 during the last half of July, and illus- | 


trates to what extent early crops were moving to market, 


| Loans and investments 2,085,155,000, Inc. 


| ble. 


and also how general traffic had been stimulated thereby | 


before European hostilities began. 
The Bank of England’s weekly statement, although show- 


ing a larger percentage of reserve, gave evidence of the un- | 


usual strain to which thé institution had been subjected. 
The local money market is very gradually assuming normal 
conditions and rates have a declining tendency. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 6% to 8%. Friday’s rates on call were 6@8% 
Commercial paper closed at 6@614% for sixty to ninety- 
day endorsements and prime four to six months single | 
names, and 6 baci for ' good single names. 


The Bank of France issued no statement. : 
Owing to the meagre details afforded by the Clearing- 
House statement in its abridged form, we are unable to com- 


| pile the comparative statement of the position of the New 


York Clearing-House banks (separate from, and not includ- 
ing, trust companies) usually presented in this department. 
Using all the figures available, we have prepared, instead, 
| the following table, in which the totals for all the Clearing- 
House members, both banks and trust companies, are com- 
pared with corresponding dates in 1913 and 1912. 

NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. _ 





| 1914. 








| 
} 1913. 1912. 
| Averages for Differences | Averages for | Averages for 
| week ending from week ending | week ending 
Aug. 8. previous week. | Aug. 9. Aug. 10. 
, | $ $ | $ 
Capital (June 30)-_---- > <a 179,900,000' 174,275,000 
Surplus (June 30) ----- | Se. déannecesn 302,892,900; 293,808,000 


28,965,000 /|1,917,796,000 2,040,071,000 





Circulation. -...--..-- 51,093,000\Inc. 9,515,000; 46,716,000 45,372,000 
Se ste 1,908,946 ,000 Dec. 26,875,000 1,778,313,000 1,907,798,000 
GN hoc essascncnaen | $11,580,000 Dec. 51,800,000} 350,190,000, 363,942,000 
Legal-tenders--------- | 75,009, 000) Dec. 6,045,000) 79,354,000 86,698,000 
Cash reserve held -- | 386,589 ,000 Dec. 57,845,000) 429,544,000, 450,640,000 
Cash reserve required) 429,705,000 Dec. 6,125,950, 403,116,650; 429,203,100 
Surplus .......-.-- det4s, 116, 000) Dec. 51,719,050 26,427,350 21,436,900 





Foreign Exchange.—The market for sterling exchange 
may be said to have shown some slight improvement this 
week, but is still in an almost nominal position, since it is 


impossible to do business in anything like a routine way. 

To-day’s (Friday’s) actual rates for sterling exchange were nominal for 
Commer- 
cial on banks and documents for payment nominal. Cotton for payment 
and grain for payment nominal. 

There have been no posted rates available this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs are not quota- 
Germany bankers’ marks not quotable. Amsterdam bankers’ 
guilders not quotable. 


Exchange at Paris on London not quotable. Exchange at Berlin not 


| quotable. The range for a au for the week follows: 
Sterling, Actual— Sizty Days. eam Cables. 
| High for Es Gd udacce 498% 
Low for the week... --_-..-.-.--- 3 o4 5 50 


Paris Bankers’ Francs— 


High for the week_-. No quotations available 


| Low for the week-- 


Germany Bankers’ Marks— 

High for the week _- 

Low for the week _. 
Amsterdam Bankers’ Guilders— 


High for the week _- No quotations available. 


Low for the w 

Domestic Exchange.—Chicago, 40c. per $1,000 discount. 
St. Louis, 40c. per $1, 600 premium bid and 45c. ‘premium asked. 
cisco, par. St. Paul, 20c. per $2,000 premium. Montreal, par. Minne- 


apolis, 20c. per 1. 000 premium. Cincinnati, 10c. per deen 000 discount. 


No quotations available. 


Boston, par. 
San Fran- 





Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 


Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings have by common consent 
been discontinued, it having been decided to omit even the cus- 
tomary auction sales of securities at New York, Boston and Phila- 
delphia so long as the Stock Exchanges are closed, we are com- 
pelled to omit the 10 pages of stock and bond prices ordinarily 


appearing in this department. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


The first two ¢olumns of figures give the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separalely on a subsequent page. 








































































































































































































! 
Latest Gross Earnings. ‘July 1 to Latest Date. | Latest Gross Earnings. \July 1 to Latest Date. 
ROADS. Week or Current | Previous Current | Previous | ROADS. Week or Current | Previous| Current | Previous 
Month. Year. Year. Year. {| Year. | Month. Year. Year. Year. | Year. 
O & Tex Pac- 3 Ser Se 
AID & Nor East.|July --..-- 333,636 oe 333, B iss 361,559 || N O Mobile & Chic.;May ___-_- 174,770} 211,679| 2,037,47i| 2,323,978 
Ala & Vicksburg_|July -..-- 134,216 148/815] 134/216, 148,815||N YN H & Hartf__|May __-__ 5,589 205|5,718,771/60.927 ,389|63,872,461 
Ae Ra Pa te wicvuis| 1eo'905| 16scoe] tee'oed| _1occaas || NY. Sess e West-(May 2-27 3671399 S21°333| sbas280| 3:400.447 
Atch Top. & sé. = Sune" cate 271.364 8,620, 439/111108770 116896252 Norfolk Southern. May see R 346,146, 322.530 13°393-886 43318-028 
tl ta t iy sease ’ { orto estern_ O wenn ’ , , ’ | ’ ’ ’ ’ 
Atlantic Coast Line [june Ss CRE 2,851,072|2,609,254 36, 832, "$08 38" 123,072 || Northern Pacific._.|May ...--. 076,147 | 5,766,417 /62,887.165 66,651,9 
heres act ine --—--| IARGae RRGEA 7000 GL8 1 oe 9 | Neciemt O"_une -----| SBR aa] gl Paha) Fue a 
u Hen May -.-...- 7 oast Co__.|June _.._- ‘ ; : » 

g Reenee *. Ohio June haute Md ote 9, O18, 427) 97, Tall, a) 101, 556.18 139 rere ae... as \— mee “a ane 15559936 he es leer e823 
er une ...-- , , ke 4 , ’ aS. iw CON , | , 

Bangor & Aroostook)May -_.--- 305,068; 300,224) 3,487.44 b O79 707 Cumberland Vall)June ____- 50) 299,759) 3,511,897) 3,521,447 

Bessemer & 1 Erie June rene 1.090 220 1,058,468 eras 9.913.383 pe ae we — by hdseiiatien i. 357. nae 1, st i 13,50 og0 | 11. 08d ore 
---|JUNE ....- ’ , , , , , avune ..... 9 | , , 

Boston & Maine... |M. “ insite »820,867 |3,973,644 - 290,901 44,464,852 N Y Phila & Norf|June oe jee 36 ,150; 393,681) 3,812,825) 3,781,498 

Buff Roch & Pittsb ise wi Aug 10,8 8,838! 1,152,309) 1,399, Northern Central|June __... 1,037,299 1,106,921)| 13,124,534) 13,334,941 

me RR Re ee Re ie DC B10 B33 1.763.821 99 Go oes a) 0s (ah 
a an Northern.| 1st w ug 400) j | 1,948, f # ersey & Seash|Jume _..__ ‘ | 6, 

Canadian Pacific --|1st wk Aug)2,236,000 2,581,000 12° 277,000) 14,136,000 || Pennsylvania Co___|Jume _...- 6. 053,211/6,154,77 L19/00+¢ 23° yr “the 351 

Central of Georgia.|May --._- 953,620) 1,003,172) 13,258,771)12,958,452 || Grand Rap & Ind\June -._.. 436,264) 451,881) 5,538.4 519,072 

Cent of New Jersey|May ----- 2,542,865 2,5 5,21 28,644, 01/29'344:69 l] Pitts CC& St L_|June _.__. 3,313, 415 3,649,063 42,096,6 944 510,898 

gems Now magand.|May eoee- Te B06 ae GOD! a62 3. 406, 396 } I oe wee oseae | 3, 860) 884, eget bee »255, 236. 11,204,405 

e 0 onlay easeae ’ . o. — ’ , es 

Ohes & Ohio Lines Ist wir Aug 11, 3 88'301 3,938,400} 3,550,084 || East Pitts & E__- Jone ale 21072 188] 39902546 253000861 257729627 

Chicago & Alton... |4th wkJuly| 496,528) 473,138) 1 a08 oes Lo o aes || West Pitts & E__|June ..... 9,895,011 11352014/122102212 130189738 

Ohie Burl & Quincy.|May ____~ 6,520,.269!7,295, 560, 85,239,094' 86, 698 || All East & West_ Tune oneeal 0967 200/337 14562 375 103077 37919374 

f Chic & East [ll___|June -_--- | Pere Marquette___|\June sidmeabed '1,242,867/1,309, 768) 16,431, 939) 17,406,755 

Pee py eb ay list be ang 364. 586) FES ‘$20 - B31, 479 * ce 840 | Reena a headin May \4,054 812/4, 369, 54s! 44,785,792 47, 524,484 

| Z.|May ..... | > 2,492 

Chic Milw & St P| | ay pores 7,671, 406 7,631, 916) 91,782,691) 94, 084,055 || Coal & lron Co__|May -...-. 2. 931,775)3. 294,073 30,718,287 38/489.448 
Chic Mil & Pug §}| '| _ ‘Total both cos___/May _--_-| 936,587)7,663.616 75.504.079 86,013,930 

soe Si an Jame --7-- [1795.99 -098 404 8-588 06005 20-008 | iShares Snes aene <-—--) “ao-agd) “ARH *Gau an| Loge ap 

> v anne aolSeeey seenee 4U,90094' ° So, ’ ’ 

Chie Terre H & § May _.... tT99,068! 153,001) 1,988,444) 1,786, 799 || Rio Grande South__|Ist wk Aug, _ 10,965! tsi 53,767, 64,553 

Cin Ham & Dayton|June _____ 864,643) 931, '268/ 10 (084,217) 10,071,297 || Rock Island Lines__|Jume _...- 6,157,112 6,375,933 68 208,113 71,364,934 

Colorado Midland_|June ___ 250.044 127,695 1.761, 1 828,335 | og mong See 13 Me Jeeca $16,158 et etTy $71) fee Be St 

pg eh neges (hy oer 770399 73/398 meta et 1 eisai || St L Iron Mt & Sou\May ~~~ 2,624.078\2,784'830/30.648,232|31.638.657 

Cornwall & Lebanon June ____- ‘981! gee 014 311/374! 414/019 |' St L Rocky Mt & P|May _----| '219:299| '199°178' 2:285.927! 2.083.566 

Cuba Railroad..../June .__-- | 432 +183 3| $0 5.485 58 4.632.040 | St Louis & San Fran June --.-- 3. 441,450/3,706,121 44,915,891)46,040,163 

Beare & arcs iuns ----- (Sha Sos aaige ong ose Sunes | Sup gonees ne Soe] GR) 8190) baes ote shasta 

Deny & Rio Grande lst wk Aug 450° BB "507,000, 2.452: ri 2) 300, 300 | Seaboard Air Eine-_|4th ites 503.245 515,409, 1,790,909) 1.812213 
Western Pacific._|1st wk Aug; 118, 800) "800 69,800) 758.800 || | Southern Pacific___|Junme _.._ _ 1544275) 11644536) 138520259) 142774705 

Denver & Salt Lake 4th wkJuly 50,163) 3,114 54,553 132,104 || Southern Railway_ -|1st wk Aug) 1,302,833/1,311,311 6,899,752) 6,824,5:% 

pesross pa Iront ene pce 137 630) Eth 1.543.734 1 EEA ort | Hobie & Onie- I jist we yo 245.20 227.919 1 oOo oan ees’ 44 

5 j ; 2, 1} n ex st w ug! 190,902 88, ,019,6% ‘ ‘ 

Dare tse ena Fee Tuy) 138 008 oe The 6,918,526 ; 121-719 || Ala Great South_/Ist wk Aug) —89.181| 90'305, "502/461, 522/504 

Duluth So Sh ‘a Atl| lst wk Aug 63,307) 74,691) 351,955 393 ,052 || Georgia Sou & Fla|4th wkJuly 69,295 66,734 214,600 03,10 

Elgin Joliet & East|Jume _.___ 781, 921/1,149,451/11, 380" Ett 13, 350, 982 || Sopk Portl & Seattle|June ____- 415,928 458,910 4,901,740 5,341,466 

ne mee Wateene .....- 4 Bae’ orl s arp ct 58° ett rr 87° pt aes | | pi--Ag  Rysptegd 139°680, 134°739| 1,707°330, 1,684°334 

Florida Wast Goast=|June 22727 27658) 4;150/ 5,347:818| 5,037, 56 || Teses & Pocifig. —--| [Ast wi A 318,661 309:690 1,740,490 1,692,509 

Fonda J 32 Co Ma nani 89.41 85.682 898,1 901.8 ewater est_|June _.._- »520) ,882) ’ O38 

Seren” au ag] “BRR Habana. $5388 4A 8 | Roles Rag Went EERE) $8008 THR NBS Aa 

-- , , » | c ‘ 

Grand Trunk a 3d wie ‘Aug 1,106,823/1,149,584| 5,830,840! 6, 191, “37 || | ae Pacific Syst_|Jume _____ cf 260" 300 7,563,761 92,115,333 93,638 "459 
Grand Trk West. 3d wk July} 136,894; 142,597 405,686, (414,288 || Virginia & So West_|June ----- | 159,038) 145,809 1,939,104, 1,806,627 
Bec Aa’ diane), SUS GEFH2 0 ARh OHS) 0 LARGE? | Waban” <no----- JGR? << tat oag afar She Sinus Saat a 

Janada antic. wkJune : 2 Tt EE atcancnace Me awntiaw } j 095 2, ¢ 

Guit & Ship Eieed- Sune --.-2) tay 713 78151121) 6.870/287) 2112, 73 Western pecvignd: fans -----| fabddel Saaee Faeroe! fait oes 

ang. June ...-~. | ’ . , | eA SE,04Y |) ATAU OY AIGA £4110. PUY ace ew ’ © ‘ , | , , 9Oe , 
view... Co eee a76'03 6| 200) 7:021.145| 7:817.644 | Wrightsv & Tennille|June —---. | 17,870 15,111| 352,118; 306,583 

Tittuots Central_...|July ....- 5,326, td 5, ih 908! 5,326,548) 5,357,908 || Yazoo & Miss Vall_\July ----- | 819,680, 807, 830) 819,680) 807,830 

Internat & Grt Nor Ist Twi Aug} 158,000} '158;000| °876,000| "920:000 |, . 

a Interoceanic Mex_|ist wk Aug 403) ° r6 225,474) 910,778 || ‘ : . Current | Previous 

Kanawha & Mich__|June ___~_- 165,625, 296 | 3,110,148) 3,303,229 | Various Fiscal Years. Period Year. | Year. 

Taek & Hew Bag_|tune 22-7 F440 55 080 3388 700\ roa sS || | 

) CO eee 4 

Lehigh Vall a May abana 3,516.4221% 3,795, 218. 36,161,936) 39,299, (594 | Delaware & Hudson-_-_-.-.----| \Jan 1 to June 3010, 685. 318, 11,691 2 Th 

Louisiana & Arkan_ June _____ 126,367) 127,092) 1,741,872) 1,717,2 '| N Y Central & Hudson River.e.|Jan 1 to June 30 43,819,999) 47,683,314 

s Louisville & Nash 4th wkJuly 1,580,475/1 ots. 112) 4,749; 990) 4,945 ‘eae | Boston & Albany... - Jan 1 to June 30 7:843,144| 8,178,922 

Macon & Birm'ham|June _...- 9,803 8,482 2) 156,27 155,890 | Lake Shore & Michigan South|Jan 1 to June 30 24, 336, 591 29,034,354 

Maine Central_____ >| eedeeat 1,031,888) 942,991/11,685,969/ 11,331,406 | Lake Erie & Western_n__.-- Jan 1 to June 30| 2,685,262) 2.876.257 

Maryland & Penna_'June __.-- ¥ ,233 532,417 506,861 | Chicago Indiana & Southern_|Jan 1 to June 30 2:064;873) 2'197.428 

a Mexican Railways'3d wk July J 178,100 434.800 576,000 | Michigan Central.......... an 1 to June 39/15, ray 704/ 17,705,136 

Mineral Range --___|Ist wk Aug 17,642 of O91, 65,504 Cleve Cin Chic & St Louis_._.|Jan 1 to June 30)16,408,877) 17,608,956 

Minn & St Louis._\ lst wk Aug; 178,324) 175,940 940,785; 918,727 Cincinnati Northern... - Jan 1 to June 30| °637,601| 615,032 
Iowa Central_--/) Pittsburgh & Lake Erie_..-- Jan 1 to June 30) 7,972,937) 9,948,825 

Minn es 4 S58 : |Ast wk Aug 546, 783 ©7187 2.927 B67! , 128. 291 sew Seek Otioago & ae Louts zon i to gone 3) Yet Shae ate 
ississ' Jentral_|Jume ... A A ’ 054, oO o Central.....- 0 Ju é 

u Mo Kan & Texas_|lst wk Aug 503. Goo 596,832] 3,209,075 3'952'841 rk J ae Jan 1 to June 30/129418844| 144701170 

z Missouri Pacific__|1st wk Aug 1,126,000) 1, 08, 6,285,490} 6,361,374 || Pennsylvania Railroad_._.-.-- Jan 1 to June 30/82, oie. 157 89,253,421 

Nashv Chatt & St L|June ----- 972 2.6 408) 068 ,182| 12,778 ,334|13,317,16: Baltimore Onesap & Atlantic.|Jan 1 to June 30) 149,439 128,8 

Sivan Cal ean Aah caus) W5-488) “tr ge gg gel| Sar ase | Camberg Valey--------lfan 1 12 Jame 0) 2AQh8 Beh Gah 
evada-Cal-Oregon| wkJu ’ 1% “ch SARS RgESesEe an 

New Or! Great or. May ar ind Bill 1 1,72: 1,639,528 Maryland Delaw & Virginia__|Jan 1 to June 30) 0:2 60,317 

SCN ak AE PAR) SOR | a ll 

ri any June ._.-- 480, ‘ " orthern Central__.......-- an o Jun J J | 6, ¥ 
Lake Shore & M4 8\June ~----|4.886.454(4.877 892 °8. Pia asl a'sea tee || Wyle Fale. Washington.---\Jan | to June $9) o-oo egal lo-eeate 
n e Erie =} eee a ‘ est Jersey eashore__... an o June 30) 2, ‘ | 2, . 
SE eee SRST MGT et ocd bere fy ee heoy ig Do eee a Jan 1 to June 30|-2:997; 793 -2.579,520 
chigan Central|June ..._- 8 ran a ndiana-_.-_.| Jan o June 30) 2, ° | 2, ’ 
nal AST. a L|\June ..... 2, $22" 876 3,180, 668 36,027,648 |37,551,796 | tags Yhic & St Louis... qua i ~ ; nd 30 '19.024.472 21,165,198 
eoria astern | | AY SE an o June 
Cincinnati North.|June .-.-- 118.870) 122,935) 1,459, onal 1,416,920 | Total lines—East Pitts & Erie|Jan 1 to June 30 116568282 124821529 
Pitts & Lake Erie|June .__-- 1,383,415 1,735,242! 17,622.027/20, eee 8 6 || —West Pitts & Erie|Jan 1 to June 30'53,915,2 9/61 ,329,80 3 
Hol < Bhis Coa: June ===), 200 60) Ont 30812200 888 '2.928 188 | nto Grande Tass lisse | fo Sane 40 MORRISON IRGLR LER 
Tot all lines abovel June _----| 23053939] 25395736 oRoBS143 2965 14364 # | Bio, Ge --------------------'Jan 1 to June 30! 1,673,760! 1,711,745 
aa = ae 6 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | ! 
F Current | Previous | Increase or | Current | Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
: | 3 $ 3 | Mileage. Cur. Yr. Prev. Yr. | $_ $ 
am eck Dear 8 cea 18.085 6 ug. ag — fe zg ug ap | St. bho hannah ce am ate uz) —3 nu ot 
3 cece ,090,999| — J . || November. -: 22 64,475| —9, 5 3.3 

Qd week June (38 roads)..._| 12°203°407| 13°313°869| —1'i10'ses| S54 || December --243,322 241° 180/384 218801] 266294, 078\—1s DOB TeTl sibs 

3d week June (39 roads)_...|} 12,447,270) 13,534,675) —1 "087 405) 8.03 || January....243,732 aie 469 | 233,073,834) 249,958 ,641,—16,884,807| 6.75 

4th week June {38 ~~ be 16,716,590) 17,481,230 on 4,640) 4.37 || February...244,925 2,928 | 209,233, "005 233, ‘056. 143|—23,823,138)10.22 

jst week July (38 roads)_..-| 12,323,69 12:867.446, —543/74 | 4.39 || March 2... ats. 200 343. 184) 250, 174,257| 249, 514,091 +660,166) 0.27 

24 Wook July (37 ronds}----| 12;801;083| 13;810:667, 910084) 6:57 || May -27772- 318'070 343'051 230;427 102 283.435.0932 D8 007 920| 8:98 

i seco! ’ ’ 9 —_— 4 = | Dt tas,eede o — 0, . 
th week July (39 roads).---| 19,122,365) 19,809,127) —686,762| 3.47 | | Ie. oD. 886 199. 207 |197,231,111| 207,139, —9,908, ° 
4st week Aug (30 roads)_---! 12,115,052) 12909538) —794486| 6.15 || July.._..-~ 92.909 91,304) 73;420;804.-77 481 ac) LOOT One) foo 





a Mexican currency. 


Ry. in both years. 


the Wichita Falls Lines in 
tain & Southern. 


b Does not include earnings of Colorado Springs & Cripple Creek District Ry. from Nov. 1 1911. 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., 
ag hay A Commerce Commission. 


1912, beginning Nov. 


1. 


f Includes Evansville & Terre Haute and Ev ill Indiana RR. 
n Includes the Northern Ohio RR. ~ loan Clty & Fe 


cludes vontsyilte & Atlantic and the Frankfort & Cincinnati. 


p Includes earnin 


éelncludes the New York & 


the latter of which, being a Canadian road, does not make returns to the 


* We no longer include the Mexican roads in any of our totals. 


g Includes the Oleveland Lorain & Wheeling 
of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. 
t Includes the Mexican International. 
v Includes not only operating revenues, but also all other receipts. 


s Ln- 


u Includes the Texas Central in both years and 


r [ncludes St. Louis Lron Moun- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of August. The table covers 30 roads and shows 6.15% de- 
crease in the aggregate under the same week last year. 





























First week of August. 1914. 1913. | Increase..| Decrease. 
Alabama G South do, 181 do 305 . ; 124 
ma Great Southern ------ . ' ae 
Buffalo Rochester & Pittsburgh} 210,814) 258,838 ------ 48,024 
Canadian Northern---.-------- 354, Sew... wise waned "300 
Canadian Pacific__....------- 2, atk 000} 2,581,000. __---- 345,000 
Chesapeake & Ohio-_--.-------- 1,308; 688,201' 23,107) ------ 
Chicago Great Western--__--.-- ay ‘586, 277,820 ..---- 13,234 
Chi Ind & Louisville__---- ,894| 143,272 ik - xe 
Cinc New Or! & Texas Pacific__ :902 188, , i 
Goede i io She Tre 235 Ons tar ton ansoow 30.288 
enver o Grande. ..--..--- ® : Speer 7 
OS ERS 118,800 Pe a yo i 
Duluth South Snase & Atlantic. 63,307 ie 11,384 
of Canada. .--... 
' ey Trunk Western -__--- 1,106,823) 1,149,584 --_---- 42,761 
‘© Detroit Gr Hav & Milw_--- 
Canada Atlantic_.....-.--- 
Internat & Great Northern-_--- 158,000 DD. -gbieqsbal, tated 
Louisville & tape sehenla od 1,099,245) 1,135,700, —-_---.- 36,455 
Mineral Range--_----.--.------ 17,642 . TEA: watinwe 
Mian © Ma St Louis__-.-.-- 178,324 175,940 Bee unacen 
owa Central...........-- | 
Minneapolis St Paul& SS M__| 646,782; 617,167: —-.-..-- 70,385 
isso ansas & Texas__--.-.- 595,62 Ff x= 1,210 
Missouri Pacific__.......-.-.-- | 1,126,000! 1,208,000 —-_---- 82, 
Mobile & Ohio. ......-....-.. 248,207; 227, sty a. elaaue 
Rio Grande Southern. __------ | 10,965; Se. aontee 
St Louis Southwestern_-_---.--- | 228,000 SURG, asaqate ! 24,000 
Southern Railway------------| 1,302,833) 1, sii. ahh dipeuine 8,478 
Temes & Packie... ..-....6..< 18,661 3 309 SGFEi. .. nctsien 
Toledo Peoria & Western ----- 93, 312} 101, ‘$08 Phase 8,094 





Total (30 roads)... ‘1, 115,052 12,909,538 
Wes deor@ase (6.156%).....-.-| ..<-<--- 
Mexican Rds. (not incl. in total) |— 
Interoceanic of Mexico--_------ 42,403) 138,873 
208,408) 395,370 


National Railways of } Mexico. _ 

For the fourth week of July our final statement covers 
39 roads and shows 3.47% decrease in the aggregate under 
the same week last year. 


181,276 ners SS | 
603.778 _.-.-. 




















Fourth Week of July. 1914. | 1913. Increase, Decrease. 
$ $ S $ 
Previously reported (26 roads) .|16,985,842|17,648,323| 253, $19) 916, a0 
Alabama Great Soutnern_-_-.-_-. 150,830 ( ie 20,1 
A atidhte tien ind den teed 2 ‘ (ie 1604 
pe ry & —~" PR eRe" 496,528) 473,138 BR eae 
Chi Great Western. -_....- 299.606! 321.289) -~....- 21,593 
Cinc New Orl & Toe Dae Pacific. ... 278,823  - aaeeas ,366 
Denver & Salt Lake_.._.....-- 50,163 43,114 yf rman 
Geo South & Fila.......... 69,295 66,734 Bat. aeacde 
Minneapolis & St Louis_.-_---. 198 ,060 193,300 Gh. -essse 
yy es 
Nevada-California-Oregon -_--_- 10,495 ye ae 861 
Rio Grande Southern. -_.-.---.-- 14,57 << Geers 2,010 
Sea Pe tei siteteseemreti 503,245 ji ae 12,164 
Tenn Ala & Georgia.......... 2,557 i 242 
Ya wv 
eek: Ce BREE) . oncncocesis 19,122,365|19,809,127| 291,579) 978,341 
ee eee CLAT So) cnaccasual. aneceanel. stennvell. nectme i 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 





railroads and industrial companies reported this week: 
——Gross Earnings —WNet Earnings—— 
Current Previous Current Previous 
Roads. o-- a v: “7 
Bellefonte Central_b...July 6,905 6,138 1,186 920 
Jan 1 to July 31.-.---.- 51,026 47,771 8,197 10,418 
Bultic & et June 104,101 154,876 2,395 52,816 
Jan 1 to June 30._---- 675. 823 932,753 29,660 264,182 
Ches & Ohio_b-..-....- June 3, 16}. 159 3,060,497 964,768 1,064,352 
July 1 to June 30__----. 36,690,021 35,085,278 11,036,084 10,633,718 
Chic Great Western.b June 1, 158. 123 1,224,843 279,768 344,007 
July 1 to June 30__---- 14,260,522 14,000,618 3,429,354 3,740,476 
Dealagere & Hudson_b-June 1,965,163 1,953,503 727,112 754,395 
Jan 1 to June 30__---- 10,685,318 11,691,472 3,151,115 4,297,105 
Greenwich & Johnsonv.b— 
April 1 to June 30__---- 28,609 35,617 13,553 18,634 
July 1 to June 30__---- 114,552 132,891 58,755 68,985 
Grand Trunk of Canada— 
Grand Trunk fade 3,465,921 4,034,815 1.231.193 1,258,906 
Jan 1 to June 30_-_---- 9,175 ‘713 21,245,192 221,453 5,262,818 
Grand Trunk agg ity 605,392 681,309 23,359 62,291 
Jan 1 to June 30_.-.-.-- 3,450,580 3,684,900 def37, ‘473 257,194 
Dei Gr Hav & Milw..June 223,859 236,268 def18,493 def46,962 
Jan 1 to June 30__---- 1,176,476 1,157,984 def210,475 def192,955 
Canada Atilantic___-_- June 247,705 181,764 39,905 14,356 
an 1 to June 30.__.--- 1,159,476 1,134,413 def91,977 def39,905 
Minneap & St Louis.a_June 786,899 770,024 c175,803 c208,996 
July 1 to June 30__---- 9,620,884 9,707,003 c2,288,550 c2,617,373 
Mo Kan & Texas_b____June 2,312,027 2,351,588 —f678, os $434,692 
July 1 to June 30._---- — peed 32,346,258 £8,799,069 9,537,846 
Nash Chatt & St L b___Jun 1,068,182 284,813 146,707 
July — om June 30...... *12, 978934 1 13,317,162 2,698,894 2,878,379 
Pacific Coast_.......- June 528,662 709,765 37,804 87,518 
Tay 1 te S June 30..-.--.- 7,063,649 7,945,931 825,685 1,182,111 
Rock Island Lines_b_..June 6,157,112 (6,375,933 1,891,370 2,137,907 
July 1 to June 30. _---- 68,208,113 71,364,934 17,208,167 18,860,833 
St Louis & Southwest a June 857,060 960,049 120,426 146,659 
July 1 to June A. we Saoune 12,744,555 13,296,950 2, 386, 217 3,589,816 
Folego Peoria & W_b-June 104,060 131,209 10,975 34,891 
July 1 to June 30___-.- 1,293,610 1,392,958 57,455 257,711 
MUNN acaadhoaiie ccmmmensaties 116,765 114,299 17 422 7,981 
cieteaibantsee tinea une 519,337 499,553 234,023 218,059 
July ~ to June 30._--.. 6,680,903 6,189,760 2,890,488 2,601,304 
Vi Oe ee June 2, 337. 655 2,598,496 196,346 449,689 
July 1 to June 30_____- 30,022,494 31,769,286 5,618,662 7,075,797 
Western Maryland_b_.June 711,148 656,459 def27,550 def75,376 
July 1 to June 30..----. 8,267,736 7,571,094 419,106 1,563,034 
INDUSTRIAL COMPANIES. 
Houston Gas & Fuel a— 
April 1to June 30_... 109,677 98.021 38,677 37,297 
July 1 to June 30_.---. 467,912 412,368 157,427 164,409 
Kayegene 1 ae Fe Si -a_July 111,468 105,668 54,939 51,086 
oadeall 767,715 731,839 387,872 360,558 
Westerly a & Pow a— 
Apr 1 to June 30_.-.--. 30,253 27,619 12,232 10,810 
July 1 to June 30_---.-.-. 130,881 122,135 57,555 55,717 





here 


Net earnings ven are after deducting taxes. 
b Net earnings here 


ven are before deducting taxes. 


c After allowing for fp eaionsl income for the month of June 1914, total 


net earnings were $166 


jf After 
June 1914 was $556,362, a 
$7,191,571 in 1914, against 


,807, against $217,104 eas oN Sy ‘or 
from July 1 to June 30 were $2,067,566 this 
allowing for outside operations an 
ainst $322,881; from July 1 to 
8,194,317 jiast year. 


the period 


, against $2,623 
‘tases, operating income for 
une 30 was 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. a —: — 
Bellefonte Central__--..- July 240 240 946 680 
n 1 to July 31------ 1,665 1,680 6,532 8,738 
Buffalo & Ss yi June 30,257 13,177 22,912 242,917 
Jan 1 to ee 181,833 111,972 214,838 2168,581 
Greenwich & siiieavitio-. 
April 1 to June 30__-_--- 11,329 10,751 23,041 28,642 
July 1 to June 30___-_-- oltaan 37,425 717,115 234,364 
St Louis & Southw_--_-- June 258,002 232,370 zdef51,269 230,582 
July 1 to June 30_-_---- 3,019,115 2,757,950 2335,771 271,886,191 
Toledo Peoria & West_June 25,477 24,518 zdef11,396 215,999 
July 1 to June 30_-_-_--- 304,176 292,240zdef187 ,841 237.670 
GON ntaiiadsatcatenads 25,156 23,688 zdef2,733 zdef9,027 
INDUSTRIAL COMPANIES. 
Houston Gas & Fuel— 
Apr 1 to June 30__---- 16,414 16,411 22,263 20,886 
July 1 to June 30__---- 54,171 50,510 03,256 113,899 
Keyagene Soy - > ‘mond 26,232 25,767 28,707 25,319 
eis ecaaal 181,816 177,264 206 ,056 183,294 
Westerly Lt & Power— 
Apr 1 to June 30__---- 5,481 5,263 6,751 5,547 
Jan 1 to June 30__---- 22,044 20,562 35,511 35,155 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





















































pe f Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current , Previous| Current Previous 
Month. Year. Year. Year. | Year. 
| § a 
American Rys Co... ‘June ..--- 466, e790 451,130) 2,602,851; 2,434,593 
Atlantic Shore Ry_.-'June ...-- 29,863' 34,419 146,243 155,037 
cAur Elgin & Chic Ry June ----- = 70) . 38,710 905,236 
Bangor Ry & Electric June _.__- 1,595; 60,780) 368,686; 349,820 
Baton Rouge Elec Co June _-._- 13: 603} 12,299 87,151) 74,344 
Belt LRyCorp(NYC),March __- 54,680| 59,281 166,30 0,546 
Berkshire Street Ry..May --.-.-- 86.038; 85,462 67,1 370,382 
Brazilian Trac, L & P June -_--- 2013 ,832/1916,693| 11,791 ,355/ 11,552,887 
Brock & Plym Bt Ry.iMay ..... 0, 999) 10,27 é 41, 
Bklyn Rap Tran Syst: arch ~_ _|2106,233 | 2103.039 6,063,037) 5,820,852 
Cape Breton Elec Co June ----- 29,697; 30,64 167,321; 174,626 
Chattanooga Ry & Lt June -.-_-- 91,477) 101,63 552,114; 595,008 
Cleve Painesv & East June .._-- 42,596| 40,989 196,293 188,540 
Cleve Southw & Col_'June _._-- 110,026) 111,601 596 ,846 575,158 
Columbus (Ga) El Co June —___- 54,120' 49,09. 6,401; 288,533 
ComwthPow,Ry&Lt'June _.._- 228 ,837| 213,804\a1,495,659 917,666 
Connecticut Co__---! May ..... 720,693) 760,40 ,064, 3,174,390 
Consum Pow (Mich)_'June _.. 255,055) 226,768) 1,680,625!) 1,538,259 
Cumb Co (Me) P& L June _____| 217.868) 200,339] 1,137,586) 1,044,980 
Dallas Electric Co...'June -__-- 177,620! 168,5 1,113,975) 1,028,202 
Detroit United Lines 4th wkJuly rt itt 355,811) 6,974,881) 7,419,150 
DDEB&B(Rec)._./March __-_ 1,51 51,415 124,333 143,310 
Duluth Superioe Trac ‘June icine 111,812; 110,530 636,73 596,107 
East St Louis & Sub.|June ----- vl 207,251! 1,330,892 1,265,222 
El Paso Electric Co_-'Junme ..._- 80,051) 68,16 515, 439,011 
42d St M & StN Ave|March ---| 136,754) 157,847 411,832 447,221 
Galv-Hou Elec Co.-.'June ...-- 221,694, 206,916; 1,196,234 1,112,248 
Grand Rapids Ry Co June _._ .- 109,413) 112,045 621,019 625,414 
Harrisb urs pelvere. a ab availe as ,368} 85,812) 484,670 467,987 
Havana E By.b 
Railway ta | Wk Aug 9) 54,066; 56,067) 1,717,913 1,725,320 
Houghton Co Co.|June ...-- 24,508! 26,163 140,152 148,635 
bHu & Manhat.|/May ...-- 473,46 4,440} 2,384,93 329, 
Illinois Traction . es ae 646,174) 627,668) 4,038,628 3,789,048 
Interboro Rap Tran_|June ___.- 2714,667| 2591 ,271/17,515,941 16,760,701 
Jacksonville Co\June ___-- 59,531; 56,702 382,679 331,498 
Key West Electric__.|June .._-- 10,837; 11,00 65,685 68,835 
© Shore Elec Ry-|June ----- 127,203) 129,354) 658,106 633,700 
Lehigh Val ley tiJune ..... 176,469) 148,222 861,083 94,463 
Lewis Aug & Waterv._|June ____-_ 62,002} 63,459) 303,920 301,752 
Long Island Electric.;March _.-| 14,431) 16,204 43,63 44,901 
uisville Railway..\June ...-- 79,099| 275,723) 1,592,547 1,584,880 
Milw El Ry & Lt Co_|June —__-- +995) 479,432) 3,023,671 2,965,341 
Milw Lt Ht & Tr Co. |\June -.--- 129,781; 135,328! 707,029 646,894 
onongahela Val Tr.|May -.--.- 91,430| 79.473) 403,859 363,329 
N Y City Interboro../March _..| 50,525) 47,374) 148,04 135,790 
NY& sland__|M ---| 24,712; 30,214 75,895 83,561 
N Y & No Shore._.|June ....- 15,799} 15,504 6,740 75,090 
N Y & Queens Co.._|M ---| 94,418) 107,248 283,341 301,373 
New York Railways.|May .-.--- 1199,849}1232,152| 5,509,710 5,878,534 
NY W & Boston| May ...--. 39,30 33,709 159,534 132,550 
N Y & Stamford Ry.|May -.--- 33,451' 32,104 124,376 126,525 
pton ..|May ...-- 17,7 16,124 72,258 69,510 
Nor Ohio Trac & Lt_|June _.__- 317,780) 291,518) 1,721,700 1,497,237 
North Texas Elec Lt_|June -.--- 181,432) 174,568) 1,038,786 1,009,294 
Northw Pennsyly Ry|May --.--- 30,365 0,874 131,301 129,344 
Ocean Electric (L I).|March __- 5,53 5,397 15,962 14,086 
Paducah Tr & Lt Co_|June _.--- 24,613) 23,760 150,257 138, 
Pensacola Electric Co|June ...-- 24,3 24,050 138,472 138, 
Phila Rap Transit Co|May ...-.- 2178,842\2173,824| 9,956,212 9,958,736 
Port(O Okey | oe 0,97 8,875, 3,271,659 3,293,523 
Portland ( Jame ..... 93,108) 93,150 467,921 457,564 
Puget Soun OP oncasun ,471| 715,073) 3 +390 3,464,329 
Republic ts & iene eee 248,874) 248,792) 1,503,821 1,422,492 
Rhode Island Co__..|May -.--- ¥ ,043| 2,057,752 2,052,7 
Richmond Lt & RR._|March _. 24,230) 25,923 71,8 73,679 
Stioseph Oo) Ry L4.|, 106,262) 100,513) 634 
Power Co. |\June ...-- : 642 J 
Santiago El Lt & Tr_|June .._-- 9, 37,614; 230,175 goa Bae 
Savannah Electric Co|June _-_~_- 73,015| 69,391 394 402, 
Second Avenue (Rec)|March _..| 61,668 3,13 191,591 235,668 
Southern Boulevard_|March _..| 15,772) 14,829 7,565 41,401 
Staten Isld Midland_|March _..| 16,970) 18,355 51,291 2,008 
Tampa Electric Co.-|June ..--- 81,685, 69,773 84,320 395,700 
Third Avenue ______ arch _..| 314,002) 334,143 938 ,967 959,515 
emrsooet Aa visaas| S388) S18 8S] BSNS 2488 
Underground Biss Hy) of Tondga| —  sos| a1a-ss0l otaoeis’ sazoo 
ndon Elec Bye y £12, £12,550; £420,515 : 
Metropolitan Dist. Wk July 2 12, £12,757; £393,909 Be 33 745 
London Gen Bus__|/Wk July 25) £73,731 +381|£1,910,406 £1,849062 
Union Ry Co of NYC|March ___ 196,833) 207,026 584,59 586,831 
United Rys of St L__|June ..___ 1078,210|1073,783| 6,312,782 6,221,722 
Virginia Ry & Power_|June ._.._ 8,461) 418,81 .536,931 2,418,395 
Wash Balt. & Annap_|June _____ 66,654) 76, 381,947 voll 
Westchester El c_|March ___ 40,418) 41,736 119,370 119,080 
Westchester St RR__|May ..__- 23.51 22,1 91,570 90,856 
Western Rys & Light|June ____- 210,221; 204,436) 1,263,524 1, »239 
Wisconsin Gas & Elec|June ....- 59, $5.16 391,074 359,877 
Yonkers Railroad...|March _..| 51,938) 58,425 154,800 136,261 
York Railways. __..- ED Scaine 65,211 987! 389,092 365, 
oungstown & Ohio_|June .____ 20,636; 21,136 121,140 if3'8 6 
Youngstown & South\June ~~~~~ 16,849! 15;176| 82'972 +78;867 





a Includes ome 4 = the ert. ~ stock acquired May 11913. b Rep- 
resents 1 sources. These figures are for consolidated co. 


income from 












































462 THE CHRONICLE (VoL. xorx. 
Electric Railway Net Earnings.—The following table INCOME ee T. 
gives the returns of ELECTRIC railway gross and net | .. Wasting income 10 514-363 $1 1912-13. | _ 1911-12. 
5 ee a a, ae en. cet Comes Ciemeing oe 8 Se 2,208,137 $10,5: 
earnings reported this week: Oiher Income— ’ . ere 
i Tet i Hire of equipment balance--_-_-_----- $327 ,655 $286,733 $72,257 
~“Gurrent "Previous Current Previous | Joint facilities—rents_.---77777727~ 1 202-998 416-543 316.599 
Woes Gen Gees Ctcccdvicawecce al, ® ® 
Roads. _ a, 4 Interest on bonds...-°2222272222227 423,060 382/314 461,579 
Aurora Elgin & Chic_a_June 186,770 _ 184,786 70,004 63 4iy | TONER OONE. « -.- -<+----------- 408.506 G0S.089 611,532 
July 1 to June 30------ 790 1,955,722 725,572 790,867 Rn rea es $13,208,535 $14,511,892 $12,698,896 
Chic & Milw Elec_ Ngee 87,664 87,952 33,888 35,717 , Deduct— athe on. seeine nthe coe 
nterest on tun Ptivieminaaée - oe D> Fe 
Bimini to June 30.°-"-. 272,840 240,337 «102,003 _—88,223 | Deductions for lease of other roads__ ~2:212'420 "2'239'295 2,230,205 
Meteo 3 . : : Joint facilities—rents__..........-- 210,322 167 ,062 153,927 
Poughk City & Wap Falls El Ry_b— m Miscellaneous tax accruals_________ 141,346 161,948 139,300 
Apr 1 to June 30__---- 54,365 52,683 21,838 14,498 | Miscellaneous deductions_-________- 279,358 ,398 rd 78 
Jan 1 to June 30____-- 98,231 96,410 35,516 24,994 | Preferred dividends (10%)_______-- 10,63 10,630 *10,6 
Republic Ry & Light and Common dividends (10%)-_.------- 6,050,170 6,050,170 *6,050, 39 
4 eee June 248,874 248,792 98,863 93 ,453 ‘ 
Jan 1 to June 30_____- 1,503,821 1,422,492 602,958 520,431 Total deductions... ............- $12,212,675 $11,810,864 $11,946,676 
Schenectady Ry_b— Se $995,860 $2,701 _ $752,220 
Apr 1 to June 30____-- 341,727 350,941 122,318 147,809 a Includes dividend of $685,080 on Temple Iron Co. stock 
Jan 1 to June 30_.___.- 646.645 661,909 215.583 266,572 * Also special div. of 10% on pref. and com. stocks paid on Feb. 26 1912. 
United Rys of St L_a__June 1,078,210 1,073,783 270,835 319,684 BALANCE SHEET JUNE 30. 
an i to June 30 St aay 6,312,782 6,221,722 1,542,768 1,810,251 1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ $ 
a Net earnings here given are after deducting taxes. Road & equip’t- uh aeecee 66,349 404} Common stock. 60,501,700 60,501,700 
" Securs. pledged. 62,629,308 59,991,307 | Preferred stock - 106 ,300 106,300 
b Net earnings here given are before deducting taxes Secs. unpledged. 127402'766 12,360.230| Mortgage bonds 77,639,000 67,639,000 
Advances. ..__- 4,653,015 4,240,669 | Coll. trust bonds 12,000,000 13,000,000 
Interest Charges and Surplus. Real estate ___- 9,786 9,786 | Equip. tr. obligs 6,200,000 5,200,000 
eS 11,020,821 13,149,152| Real estate mtgs 1,669 1,669 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Securs. in treas. 18,711,000 17,211,000 Traffic,é&c.,bals_ 29,682 71,027 
Current Previous Current Previous Marketable secu 325,000 325,000 | Vouch. & wages. 2,985,983 3,715,180 
Roads. Year. Year. Year. Year. Agents & conduc 804,100 1,124,512 | Matured int.,&e 413,397 396,325 
$ $ $ $ Treffie, &c.,bals a ieee ‘: or a. work. liab_ 462,822 977 ,426 
Elei Chic___ : : 5,25 J Mater. & supp. 3,373, accounts- 182,702 188,720 
AwJaly Lto dune 30.----- 413,387 388/245 312185 402/622 | Mise. accounts. 2/556,820 1/620,162) Int. &e.,acor-- 933/041 908,058 
cc.int.,rents,&c vs.due July ,515,200 ,030,400 
Chic & Milw Elec------ June 9,846 9,596 225,743 227,637 | Prepaidins.,&c. 147,007 158,100 | Taxes accrued... 505.779 597,735 
Elmira Water, Lt & RR— Other def. debit | Def. cred. items 2,930,110 1,318,742 
Apr 1 to June 30__---- 68,088 66,391 33,915 21,832 WD inn ive 1,345,343 782,013 | Profit and loss. _x23,898,684 25,066,231 
Ci neck 
~The leere 60 aes 0 stat cae | Tetal-.---.- 190,306,069 182,719,411| Total.......190,800,009 182,719,411 
Jan 1 to June 30____-_- 20,280 20,918 215,391 24,175 x After deducting $1,000,000 for reduction of book value of capital stock 
Republic Ry & Light and of Coxe Bros. & Co., Inc., $1,000,000 discount on general consolidated 
iii i aie June 57,576 58,387 41,287 35,066 mortgage bonds sold, $78,493 for property abandoned and $84,914 for 
Jan 1 to June 30_----- 340,922 342,925 262,035 177,506 | Miscellancous adjustments.—-V. 98, p. 1920. 
Schenectady Ry— i ‘ 
Apr 1 to June 30__._ 45,934 42,829 277,042 2105,515 Lehigh Valley Coal Co 
Jan 1 to June 30_____- a — 84,073 2127,141 2184,004 (Report for Fiscal Year ending June 30 1914.) 
United Rys of St Louis_June 956 222,299 260,210 2104,945 ; 3 i 
Jan i to June 30... _-- 1,315°336 1,336;372 23911029 a517/547'| __ Viee-Pres. & Gen. Mgr. F. M. Chase, Phila., Aug. 12, 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of July 25. The next will appear in that of Aug. 29. 


Lehigh Valley Railroad. 
(Report for Fiscal Year ending June 30 1914.) 


On subsequent pages will be found the remarks of President 
E. B. Thomas at length, and also the profit and loss account 
for the late year and the balance sheet of June 301914. Be- 
low are comparative figures of operating results and income 
account for several years and comparative balance sheet: 





OPERATIONS. 
1913-14. 1912-13. 1911-12. 1910-11. 

Average miles operated _ 1,44 +45 1,441 1,4 
Oper. revenue per mile_ $27,628 $29,665 $25,616 $26,313 
Net earnings per mile__ $8,454 $9,604 $8,458 $9,970 
No. passengers carried.. 5,729,042 5,518,524 5,349,848 5,359,754 
No. pass. carried 1 mile. 265,337,930 271,691,102 264,996,053 257 ,962,043 
Average distance each 

pass. carried (miles) _- 46.31 49.23 49.53 4 
Av. rev. per pass. perm. 1.807 cts. 1.792 cts. 1.775 cts. 1.771 cts 
Passenger train mileage. 4,340,095 4,491,013 4,523,420 4,448,049 
Pass. rev. per train mile. 110.48 cts. 108.38 cts. 103.99 cts. 102.70 cts. 
Av. No. pass. in each tr_ 61.14 60.50 58.58 58.00 
No. tons carr.(rev. fgt.). 29,924,119 32,367,796 28,013,300 28,512,312 
Tons 1 mile (rev. fgt.) *. 5,218,752 5,812,385 4,785,077 4, ,206 
Freight train mileage... -8,768,300 9,703,311 8,452,978 8,975,970 
Average rev. per ton 

mile (revenue freig t) 0.642 cts. 0.632 cts. 0.646 cts. 0.652 cts. 
Freight train earnings 

(rev.) per train mile__ $3.82 $3.78 $3.65 $3.55 
Average No. tons.in each 

train (revenue freight) 595.18 599.01 566.08 544.14 





* Three 000s omitted 


OPERATING REVENUES, EXPENSES, ETC. 


Revenue from Oper .— 1913-14. 1912-13. 1911-12. 1910-11. 
Coal freight revenue__ -$18, 492,683 $20,385,389 $16, 301 316 $17 155,534 
Mdse. freight revenue__ 15, +4 684 16,339,749 14/591 240 14,687,291 





Passenger revenue-_.---- 95,147 4,867,554 4,703, 734 4.568.030 
a as hd oe 0 {98083 191 ‘821 91 704 190,760 
ress revenue_______ 443 972 506,191 471,957 453 ,820 

On a Bee n revenue. 478,454 415,732 379,919 360. 717 
ellaneous revenue. _ 351,571 336.936 266,065 271,251 

F hp oper. revenue_-_ $39,783,564 $43,043,372 $36,905,935 $37,687,403 
Maint of wank struc... $4,575 062 $5,694,422 $3,963,589 $3,620,176 
Maint. of equipment__. 7011.9 7,561,271 6.313.317 6,003,287 
Traffic expenses_______ 879 980,117 1,010,675 


982,858 0, 
Transportation expenses 14 Ort 183 13,993,617 12,606,962 
General expenses- ----_. 948 (099 '875.651 856,265 


Total oper. expenses_$27 ,609,162 $29,107,820 $24,720,250 
P.C. oper. exp. to rev__ (66.98) (63-31) 
Net operating revenue__$12,174 402 $13,935, Cif $12,185 “885 $14,299.98 
Outside oper—N et def__ 280,244 280,210 291,239 320,170 


Total] net revenue-. _-__ $11. att 158 $13,655 342 $11,894, 
Taxes accrued 9'895 1,447,205. 1 +312 ‘O12 ag ties tr, 


Operating income. - - . $10,344,263 $12,208,137 $10,582,434 $12,814,437 


11,979,278 
793 ,902 





$23,407,318 











wrote 1n substance: 

Results.—The total net income, after deducting charges for royalties, 
sinking funds, depreciation and interest, amounted to $564,859, a decrease 
of $906,415. This shrinkage is due almost entirely to the restricted demand 
for anthracite coal as a result of the mild winter. This not only reduced 
the profits by reason of the smaller volume of business done, but also added 
materially to the cost per ton of mining such coal as was shipped. 

The production of anthracite coal from the lands owned and leased by the 
company, including that mined by tenants, was 7,877,390 gross tons, a 
decrease of 982,642 tons. The percentage of sizes above pea produced by 
our mining operations was 66.46%, a decrease of 2.22%. The Snow Shoe 
lands in Centre County, Pa., produced 252,731 gross tons of bituminous 
coal, a decrease of 97,373 tons. 

Additions, &c.—Additions and betterments cost $344,785. The new 
breaker at Franklin ne has been put in successful operation. Develop- 
ments have oeen continued in order to place the Park colliery on a better 
operating basis; the unwatering of the old workings at the western end of 
the property, so that mining can be undertaken in that territory, is under 
way. Extensive renewals and improvements have been made to Centralia 
Breaker. The new washery at Springdale for the pur ae of re-working 
the culm banks on the Delano lands is now in operatio The shaft at 
Blackwood Colliery has been sunk so that mining can be ‘conducted ona 
lower level, and, upon the completion of the necessary tunnels and gang- 
Ways, operating conditions at that colliery will be improved. At all 
collieries considerable sums have been expended to reduce the fire risks. 
Prospecting on the Snow Shoe property has demonstrated that there is 
sufficient coal in the lower or ‘‘A’’ vein to warrant the construction of a 
plant to mine same, and the necessary construction work is now under way. 

Leases.—The leases with the Girard Estate at the Packer and Continental 
collieries expired by limitation Dec. 31 1913, but were renewed for a further 
period of 1 Fy at higher rates of royalty. As soon as the new leases 
were execut the construction of a new steel fireproof breaker was under- 
taken at Packer No. 5 colliery and extensive alterations and betterments 
at Packer No. 4. Many important underground devslopments and mining 
improvements are also being prosecuted. These expenditures will place 
these operations on a most economical basis as was necessary because of the 
hi h rates of royalty. 

Jew Office Building.—The general offices located in rented quarters in 
Wilkes-Barre have of late years been very inadequate. The company has, 
therefore, erected a modern office-building, of fireproof construction, on 
North River St., Wilkes-Barre, with suffic ent space for both present ‘and 
future requirements. 

Tazes.—Our tax assessments have increased heavily in recent years. 
The taxes for the late year were about 25% greater than in 1912-13. This 
does not include the special State tax of 2 % of the value of the coal mined. 
The question of the constitutionality of the law imposing this tax is now 
before the courts for determination. 

Financial.—No new capital obligations have been issued and short-term 
notes given for the purchase of property in prior years have been reduced 

y $100,000. as fund payments amount to $111,136. Current 
assets are $2,543,103 in excess of current liabilities. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 








Total surp. begin. year. $3,714,239 $3,486,637 $4,864,200 $3,393,443 
Net income for year_--_- 564,859 1,471,275 1,162,241 1,512,844 
Impts. Jan. 1 1909 to 
June 30 ‘12 originally 
deducted from income = -__---. v ) a eee 
TO thpcedaknwides $4,279,098 $6,365,829 $6,026,441 $4,906,287 
Deduct— 
me te of impts., Jan. 
1 '09 to J’ne | ) i eee | ewewes.. uke eae 
Snot ns forinsur. fund, = -__-_--- ae 
iscell. adjustments__ _ $53,413 35,349 $10,924 $42,087 
Int. on ctfs. of indebt. 
OO: De tes eee Lh. aekees. Saddeda FS) =z 
0 ee ee $53.413 $2,651,590 $2,539,804 $42,087 


Total surp. end year_ $4,225,685 $3,714,239 $3,486,637 $4,864,200 
CONDENSED GENERAL BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913 
Assets— $ $ TAabilities— 3 $s 
Property & plant.24,580,588 23,700,498 | Capital stock.... 1,965,000 1,965,000 
Securities owned... 200,000 200,000 | Funded debt----_- 20,296, 000 20,296,000 
Sink. fd. with trus. 2,758,523 2,497,031] Audited vouchers. 845,650 796,995 
Advances for coal- Wagesdue &unp'd 533,847 618,101 
mining rights.. 4,479,461 4,494,778 | Due indiv’ls & cos. 22,392 42,244 
Insurance fund... 122,189 10,547 | Royalties on coal 
i ne¢cesune ee 2,302,051 1,801,270; mined,due lessors 68,907 62,431 
Mat'ls & supplies. 323,054 424,102 | Int. on funded debt 
Bills receivable___ 4,340 4,000; due&accrued.. 413,900 413,900 
Due from indiv’ls Def. realest. pay’ts 700,000 800,000 
and companies. 2,421,815 2,256,713 | Miscel us.... 832,389 349,142 
Insurance & other Depr. & oth. res’ve 7,445,073 6,502,966 
deferred assets. 156,822 72,080 | Profit & loss_..._ 4,225,685 3,714,239 
 bheedabed 37,348,843 35,661,019 





tal "at »348,843 35,561,019 
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Texas & Pacific Railway. 
(Preliminary Statement for Fiscal Year ending June 301914.) 




















sis 462.578 $17 ABE BIT $16,825,005 
“iy rt. ti e ee ee ’ , ’ , , y , e 
Ga vee en 190'107 191.966 147.218 
Total ti OD. wikeeuas $18,652,685 $18,078,783 $16,973 .223 
Operating onpemes etree 5 tee aide me 14, 007 14,772,781 13,308,296 
$4,414,678 $3,306,003 $3,664,927 
Outside operations, net deficit__-.--- 62,536 40,415 *48 ,238 
Total net revenue........-..-.-- $4,352,142 $3,265,588 $3,616,689 
Mma... nA RS ERE RE he 757,341 693,441 728,070 
oO eS, $3,594,801 $2,572,147 $2,888,619 
Other inoue bi 8S EE RES Se Ae Eee 172,860 178,324 *229 ,457 
Gross corporate income__-------- $3,767,662 $2,750,471 $3,118,076 
Hire of equipment, balance_-_--.-__-- $339,871 $116,430 $180,693 
Joint facilit es rents, deduction __---- 118,854 101,757 106,324 
od cu cathand ee nex > 16,585 19,473 12,897 
DG Oh MONEE. cana csuteenho« 1,600,015 1,637 ,252 1,624,049 
CE oe nn bee nek aguas 204,909 283,718 29 83: 
Additions and betterments__----_--- 1,108,069 1,352,183 1,349,04 
OE, Jidedendutiadbuamenes] ee eee ee 
Tetel Geductinns.... ....-ccc.--0-- $3,389,883 $3,510,813 $3,502,845 
Balance, surplus or deficit__ ~~~ sur .$377 ,779def .$760 ,342def .$384,769 


* Comparison of the two items so marked is inaccurate, owing to changes 
in later years. All other items and the final results remain, however, un- 
changed.—V. 99, p. 408, 50. 

Canadian Pacific Railway. 
(Statement for Fiscal Year ending June 30 1914.) 


The results for the fiscal year were as follows: 














ae a 1912-13. 1911-12. 1919-31. 

Gross earnings -_-__-....129,814,824 139,395,700 123,319,541 104,167,808 
Operating expenses ___. 87,388,896 93,149,826 80,021,298 67,467,978 

Net earnings-------_- 42,425,928 46,245,874 43,298,243 36,699,830 
SS. earns. in excess of 

amts.in mthly.state’s -....--- 1,245,563 1,104,448 1,118,350 

Total net income___. 42,425,928 47,491,437 44,402,691 37,818,180 
Fixed charges___.----- 10,227,311 10,876,352 10,524,937 10,011,071 
SS. replacement fund... - _____-_- 1,000,000 1,000,000 1,000,000 
Pension fund -_-__.__---- 125,000 125,000 125,000 80,000 
Transferred to special 

nnn... nee. .necatess . <chedace . seieeibed 


Div. oncom. (7%)_a 13.650.000 12,600,000 12,600,000 


Div. on preferred (4%)} 20,259,5214 2,960,013 2,592,235 2,253,867 
Int. on installments on 
new stocksubscrip'ns) | OR! ee ee 





“17,560,519 


* Includes the net earnings of the Pacific Coast steamships, commercial 
telegraph and news department transferred to special income account. 

a Also 244% extra paid in 1910-11 from special income, viz.: 4% in 
Jan. and *4% each in April, July and Oct. 1911, and in 1911-12, 1912-13 
and 1913-14 3% extra, 44% quarterly. 

The above statement does not ihclude special income from interest on 
land sales and from other extraneous assets, amounting to $8,587,870 in 
1913-14, against $6,598,151 in 1912-13 and $5,158,585 in 1911-12.— 
Vs Bes Ds TRS. 156. 


Balance, surplus_ ---- 9,698,254 18,310,258 11,873,242 





Norfolk & Western Ry. 
(Preliminary Statement for Fiscal Year ending June 30 1914). 
EARNINGS, EXPENSES AND CHARGES, 











1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated June 30. 2,036 2,02 * 2,01 2,00 
Earnings— $ 
Passenger, mail & exp_. 6,005,820 5,758,004 5,332,841 5,130,111 
Pact conceteaw an 38,464,799 37,981,917 34,402,396 30,427,411 
Total earnings. ---- 44,470,619 43,739,921 39,735,237 35,557,522 
Operating Expenses— 
Maint. of way & struc_. 4,998,612 5,542,960 4,816,378 4,328,717 
Maint. of equipment... 9,214,008 8,336,631 7,676,464 6,638,842 
Traffic expenses__---_-- 737 ,690 691,558 639 ,936 586,716 
Conducting transport’n. 14,068,577 13,192,922 11,771,800 10,672,624 
General expenses ---- 916,955 801,742 764,852 731,381 
Total expenses __---_- 29,935,842 28,565,813 25,669,430 22,958,280 
Net earnings. ----..--- 14,534,777 15,174,108 14,065, 12,599 ,242 
Other income. _------- 1,828,757 1,495,970 1,147, 1,254, 
Gorss income_.-.--.--- 16,363,534 16,670,078 15,213,738 13,853,245 
Fixed charges-_-------- 475,395 4,019,436 4,215,920 4,792,867 
, _ i epee y 1,452,000 1,410,000 1,320,000 
Div. on pref. stock (4% is 8 





919.668 919,668 919,66 919,668 
Div. on com. stock (6)abt.6,250,000 (6)5,759,521(5% )4668 438 (5)3499 ,137 
2 


Total deductions..._. 13,265,063 12,150,625 11,214,026 10,531,673 
3,999,712 3,321,572 


— 


Bal., sur. (approx. in’14) 3,098,471 4,519,453 


—V. 98, p. 
St. Louis Southwestern Railway. 
(Statement for Fiscal Year ending June 30 1914.) 








1913-14. 1912-13. 1911-12. 1910-11. 
Operating revenues___ $12,744,555 $13,296,949 $12,042,543 $11,888,037 
Operating exp. & taxes. 10,388,338 9,697,132 8,892,471 8,957,917 
Operating income____ $2,356,217 $3,599,817 $3,150,072 $2,930,120 
Other income ______._- 998 ,669 1,044,325 97,844 526,884 
Total net income____ $3,354,886 $4,644,141 $4,047,915 $3,457,004 
Fixed chgs., rentals, &c. $2,897,415 $2,636,249 $2,308,596 $2,119,481 
Int. on 2d mtge. bonds. 121,700 121,700 121,70 121.700 
Div. on pref. stock. _ (214 %)497,341 (5)994,682(414)895,214 (4)795,746 





Sa a are def.$161 ,.570sur.$891,510sur.$7 22,405 sur.$420,077 
Company deducts dividends from profit and loss, but they are deducted 
above for the sake of simplicity.—V. 99, p 122. 


Philadelphia & Western Ry. (Electric—Third Rail System.) 
(Stalement for Fiscal Year ending June 30 1914.) 


Secretary-Treasurer Gerald Holsman reports in substance: 
Incorporated June 6 1997 as successor of the Phila. & Western Railroad 


Co. In 1910 coatrol was acquired by a syndicate headed by Edward B. 
Smith & Co. of Phila. and N. Y. Operates, by electric third rail, a high- 
speed double track road between Philadelphia and Stratford, entirely on 
private right of way, and connects with the Philadelphia Rapid Transit 


Co.'s elevated-subway svstem in the Union Station at 698th and Market 
streets, Philadeiphia, and with the Pennsylvania RR. Co.'s main line at 
Strafford. In Aug. 1912 a double-track extension from Villa Nova into 
Norristown. which is entirely on private right of way, was put in operation. 

In Decem>>r 1912 a conne:tion was mad2 with the Lohigh Valley Transit 
Co.'s lines at Norristown via Norristown Transit Co., and a through 
service established between Allentown and Philade'phia. The capital 
stock of the Norvistown Transit Co. is owned one-half by the Philadelphia 
& Western Railway Co. and ohe-ha'f by the Lehigh Valley Transit Co. 
In Dec. 1912 a contract for carrying express matter was made with the 





Adams Express Co., and under this arrangement through express cars are 
operated from Philadelphia to Allentown. 
Track connections for the interchange of carload freight with the Penn- 
sylvania RR. are maintained at Philadelphia, Strafford and near Norristown. 
Miles of line, 17.50; miles of track, 38.05; gauge 4 ft. 84 in.; rail, 85 1b.; 
motor cars—passenger 22, express 2, flat 3, total 27. 


INCOME ACCOUNT YEARS ENDED JUNE 30. 


Gioss Operating Net Tazes Other Interest Balance, 
Earns. Expenses. Earns. Paid. Deduc. Charges. Surplus. 


1913-14 -..$371,857 $208,377 $163,480 $11,100 $1,065 $136,940 $14,375 
1912-13__. 297,061 174,697 122,364 10,459 1,023 *112,617def1,735 
1911-12 --. 143,426 116,597 26,829 2,414 i; eee 672 
1910-11--. 123,177 97,769 25,408 2,276 Be: Pickens 22,958 





* The proceeds of all bonds issued were applied to construction of Norris- 
town extension, and until its completion interest on said bonds was charged 
to construction. Since Sept. 11912 this and all other interest, including that 
upon floating debt, has been charged directly into the operating accounts. 

BALANCE SHEET JUNE 30. 
1913-14. 1912-13. 

Assets— 


$ : 
Road & equip’t_8,477,713 8,488,854 
lst 5sintreasury 970,000 


Sex 1913-14. 1912-13. 
Liabilities— 8 $ 

Capital stock _-_6,000,000 6,000,000 
ist M. 5% bds__3,000,000 2,030,000 











Stks.ofsub.cos. 25,000 35,000| Notes payable_. 480,000 480,000 
Mat'ls&supplies 37,509 22,345|Int.&taxesaccr. 67,502 1,893 
3 See pene 55,650 11,317) Miscellaneous _. 50,509 17,739 
Miscellaneous... 74,398 ------ Profit and loss... 42,259 27,884 

a 9,640,270 8,557,516! Total _...--- 9,640,270 8,557,516 


Of the $6,000,000 capital stock authorized and outstanding, $2,000,000 is 
preferred 5% (cum. after Jan. 1 1916) and $4,000,000 iscommon. Par of 
all shares $50. Bonded debt, authorized, $4,000,000; issued, $3,000,000 
lst M. 50-year gold 5s, dated July 1 1910, due July 1 1960; interest J. & J. 
at Edward B. Smith & Co., Philadelphia. Trustee is Phila. Trust ,Safe 
Dep. & Insurance Co. Of the $3,000,000 bonds issued, $970,000 are in the 
treasury and $2,039,000 are in the hands of the public. The syndicate 
which purchased $2,000,000 of these bonds in 1910 dissolved by limi- 
tation on June 21 1913. ‘These bonds are secured by an absolute 
first lien on the entire property, including the main line to Strafford, 
power house, equipment, &c., and also the Norristown extension. The 
old mortgage to the Trust Co. of America (auth. $20,000,000) was canceled. 
Interest is paid without deduction for normal income tax. 

Directors.—Thomas Newhall (President), Edward B. Smith, C. E. 
Ingersoll, George H. Frazier, Thomas R. Tunis and Henry Wood, Gerald 
Holsman (Sec.-Treas., office Franklin Bldg.), all of Philadelphia; George 
R. Sheldon and G. Trowbridge Hollister, New York. Julius L. Adams 
is General Manager. Office, Upper Darby P. O., Pa.—V. 97, p. 1427. 


The Porto Rico Railways Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Sir W. M. Aitken wrote in substance: 


The gross earnings amounted to $850,121, an increase of $22,037, and the 
net income was $447,375, an increase of $73,9 After providing for 
interest charges and pref. dividends, the surplus was $222,156, being equal 
to 7.40% on the common stock. This sum, with the undistributed profits 
Dec. 31 1912, made a total to the credit of profit and loss of $356,217, 
which has been appropriated as follows: Dividends on common stock, 
$120,000; written off property account, $44,000; fees paid fiscal agents, 
$16,370; balance carried forward, $175,847. Passengers carried, 7,283,479, 
increase 572,176; freight hauled, 165,958 tons, decrease 18,030 tons. The 
number of customers for light and power on Dec. 31 1913 was 8,231, in- 
crease 1,190. 

The construction of the new storage dam at Comerio was completed in 
December, and it is now available for the storage of water. Three new sub- 
stations and other improvements were completed during the year. Work 
on the new power house in connection with the storage dam will be com- 
pleted as rapidly as possible. In all there has been expended on capital 
account during the year $493,326. 

During the year there was expended (and charged to operating account) 
for physical maintenance and improvements $104,677. 
- The sinking fund retired $36,500 Ist M. bonds, making $194,000 bonds 
so far redeemed. 

Conditions on the London market having been unfavorable for disposing 
of bonds, it was decided to issue the balance of the pref. stock, the present 
shareholders being first allowed to subscribe pro rata, and the remainder 
being placed in the hands of the Royal Securities Corporation, Ltd., our 
fixcal agents. Considering the extreme financial stringency prevailing, 
the results obtained we regard as very satisfactory. The total amount of 
new stock subscribed and paid for up to the close of the year was $327,400. 


RESULTS FOR FISCAL YEARS ENDING DEC. 31.9 er 























“s+ mag * 1913. 1912 5. gg; 
Gross earnings -------- $850,122 $828 ,084 $748,802 $561,662 
Operating expenses---- 449,853 524,771 400,120 293 ,903 
Net earnings_---..--- $400,269 $303 313 $348 ,682 $267,759 
Other income --_-_---.--- 47, d s05. sees 
Gross income ------- $447,375 $373,405 $379,784 $267 ,759 
Bond, &c.,. interest..__. $184,673 $160,016 $145,22! $146,812 
Preferred divs. (7%)--- 40,546 35,000 35,000 20,636 
Common dividends... (4%)120,000 (4)120,000 (3)69,.000. | Sanune 
Balance, surplus- ---- $102,156 $58,389 $139,559 $100,311 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912, 
Asseis— $s Lia>ilities— $ $ 
Property account. -_-.8,062,406 7,613,080} Common stock- - - -- 3,000,000 3,000,000 
Securities of oth. cos. 151,780 151,780} Preferred stock -- --- 827,400 500,000 
Cash on hand, &c... 48,455 780 | Funded debt-_-_ .-_--- 3,779,333 3,815,833 
Acc’ts receivable... 72,934 113,301) Loans & advances_.-. ae est 198,210 
Gov't deposits. .... 10,148 10,148| Employ dep., &c... 33,524 
Fuel supply-_-..--.-- 9,015 10,568 | Accrued bond int... 31,497 31,801 
Miscellaneous - - . ..-. 5,191 3,998 | Divs. pay. Jan. 2... 44,296 38,750 
Contingent acc’t... 50,000 50,000 
Depreciation reserve 135,000 135,000 
re *175,847 134,061 
TO .acdctadutl 8,359,929 7,903,655 TOO cn cctack ce £359,929 7,903,655 








> 


* After writing off $44,000 for property account and $16,370 fees paid 
to fiscal agents.—V. 98, p. 763. soa i “PF. = 8s 


a l 








American La France Fire Engine Co., Inc., Elmira, N. Y. 
(Report for Fiscal Year ending Jan. 1 1914.) 
Pres. J. R. Clarke, Elmira, Feb. 4 1914, wrote in subst. 


The year 1913 has been from every point of view the most successful in 
our history. As the result of the reorganization, the present company com-* 
menced business Dec. 21 1912, at which time it took over all of the prop- 
erty and assets. The net earnings for the 10 days from Dec. 21 to 31, 1912, 
were $5,609; the net earnings from Jan. 1 to Dec. 21 1913 were $238,154: 
the total net earnings, therefore, for practically the first year were $243,763. 

Prior to 1911 the company’s yearly production averaged some $950,000, 
made up entirely of horse-drawn apparatus. About Jan. 1 1911 marked 
the change from horse-drawn to motor-propelled apparatus. Passing over 
the difficulties and expenses attending so radical a change in its product, 
it is interesting to note the successful result, as follows (showing in each 
case gain over the year next preceding): 


Year— 1911. 1912. Gain. 1913. Gain. 
Ek aie we cde denen $1,100,000 $2,100,000 91% $2,450,000 17% 
Invoiced sales or shipments. 1,100,000 1,500,000 37% 2,150,000 43% 


Work on hand 95,000 740,000 280% 975,000 32% 

This large increase in sales and production is the result of the highly 
specialized character of the company’s motor fire apparatus, which also 
accou nts, in large measure, for the repeated failures of some of the old and 
experienced automobile manufacturers, who have attempted to enter this 
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fire department field. ‘The severe service of fire duty demands not only 
the highest uality of materials, but the designing of such special types as 
pumping nes and hook and ladder trucks uires many years’ experi- 
ence pom Soy in fire-fighting machinery. herefore, considering the 
tremendous task of changing the character of its product, the company's 
substantial gain in volume and profits is very encouraging. 


RESULTS FOR PERIOD DEC, 21 1912 TO DEC, 31 1913 AND CALENDAR 
YEAR 1912 (COMPARE V. 97, P. 46). 


1913. 1912. | 1913. 
Annual ship’s.$2,150,000 $1,500,000! Preferred divs. (7 21-100%) $144,200 
Net profits... $243,763 $227,057|Balance, surplus___-_-_--- 563 

The dividend as above covers the period from Dec. 20 1912 to Dec. 31 
1913. The net profits from Dec. 20 to Dec. 31 1912 were $5,609, making 
a total of $243,763 for the period from Dec. 20 1912 to Dec. 31 1913; de- 
ducting from this the dividend of $144,200 leaves a surplus of $99,563. 


BALANCE SHEET JAN. 1. 
1914. 1913. | 1914. 1913. 
Assets— $ 3 | Liabtlittes— $ 


3 
Real est., bldgs., ma- | Preferred stock --.-- 2,000,000 2,000,000 
chinery, d&c_-_--.- a2,595,604 2,569,135 | Common stock_-_-_-. 1,450,000 1,450,000 
§2,3% 








Capital stk.intreas. 52,325 689,435| Gen. Ist M. bonds--. 9325 435 
Inventory & suppl’s. 884,284 636,754) Accounts payable... 137,094 187,785 
Ace’ts receivable... 554,081 420,840) Notes payable_----- 625,000 100,000 
Notes & war’tsrec’le 102,412 51,172 | Acer’d bond int., &c. 785 19,253 
Prepaidint. &insur. 10,577 Rok7e | GUEDIUS 2 ccecsscce 99,563 5,609 
Cash in banks, &c_. 165,484 83,574 | 

UE dite decceus 4,364,767 3,852,082; Total ..........-. 4,364,767 3,852,082 





a Real estate, buildings, &c., include real estate, buildings, machinery, 
tools, fixtures, furniture, peacerne drawings, patents, good-will, &c., 
and stocks of subsidiary co. b Securities to acquire bonds.—V 98, p. 612, 


Canadian Consolidated Rubber Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. D. Lorne MeGibbon, Apr. 7 1914 wrote in substance: 


The volume of business was not as great as in 1912, largely due to un- 
favorable weather conditions for the sale of rubber and felt footwear during 
the latter part of the year. Sales of automobile tires during the year were 
made sufficient only to maintain a safe connection with tire dealers pending 
the completion of your new factory. While we early foresaw the possible 
contraction of purchases by many retail dealers for the purpose of reducing 
stock, the actual falling off was not noticeable until well on towards the end 
of the year. 

Your company now has 28 distributing branches located all through 
Canada, and has on its books over 14,000 active retail accounts. The mod- 
ern rubber tire plant of your Dominion Tire Co., Ltd., was completed in 
Dec. 1913, and since Jan. 1 has been in operation witha daily increase in 
output fully warranted by the existing demand. 

For 1914 your directors anticipate a continuance of the confidence which 
the retail trade has in the past given to them. With the additional volume 
of tire business during 1914 and with no abnormal conditions, thereis every 
reason for expectation of a fairly prosperous year. 





RESULTS FOR FISCAL YEAR ENDING DEC. 31 1913. 

Net sales, footwear, tires, mechanical and miscellaneous_-___--.- $6,788,859 
Cost of manufacture, selling, general expenses and taxes......-- 5,878,089 

i Ss ie cdma eins mee heh aba asad Gawd $910,770 
ee nc acct tingngansahhahand ache Ske 89,805 

CO ea rot ee re eee $1,000,575 
Bond interest, cash discounts to customers, provision for bad 

debts and interest on borrowed money, $593,515; expenses 

previnge to period not provided for, $16,411; total_....... 1. $609 ,926 
Dividends declared and paid during year__..........-----.--. 250,907 

Balance, surplus, for fiscal year ending Dec. 31 1913____---- $139,742 


CONSOL. BALANCE SHEET DEC. 31 1913 (Total Each Side, $14,180,987). 
Assets— 

i, Ce Choe oe. hes eet acocdous wade aemae $5,273,930 

Inventories, manufactured goods and materials___......---_.. 3,055,613 

Cash, $107,580; accts. rec., $1,189,055; misc., $154,505; total_. 1,451,140 


Investments, including good-will_-.-......-.........---.-..- 4,400,304 
Liabilities— 
Preferred stock $1,976,780; common stock, $2,804,120; minority 
stock Canadian Rubber Co. of Montreal, $9,200; total_.___- $4,790,100 
ee es 2 es ee eas wes dtbdahe dancdame soak ,590,800 
B a Yale a SS cS EMS OR SS oh RE 141,371 
Accounts payable, $433,574; mtges. on real estate, $4,200; total 437,774 


Reserve for bad debts, depreciation, &c............-.--.--.-. 
ERNE SD FRIIS 2S SAS ae Ay a erage ASN 
—V. 98, p. 1318. 


Standard Motor Construction Co. 
(Financial Statement Dec. 31 1913.) 


Profits’ for 1913, $34,280, against $82,129 in 1912. 


BALANCE SHEET DECEMBER 31. 


1913. 1912 1913. 1912. 


| Liabilities— 








Assets— $ $ $ $ 
re 1,716,388 1,716,388 Cap.stk. (all com)1,800,000 1,800,000 
Se aiainscn ad «0 3,45 11,492| Bills payable_._. 43,882 44,787 
Bills receivable-_ 1,749 100|Accts. payable... 26,065 45,309 
Accts. receivable 49,272 34,778 | Depos. on orders 2,587 1,700 
Bldgs.,mach.,&c. *329,364 313,841|Bds. pay’le 1927 244,197 251,146 
Inventories (mer- iSurplus & undi- 

chandise).... 293,330 313,891| vided profits. 281,830 247,549 

» | 2,398,561 2,390,491] Total ....... 2,398,561 2,390,491 





* Buildings, machinery, &c., include buildings, $117,778; land, $88,993; 
machinery, equipment, &c., $106,009: tools (small), $12,642; furniture, 
fixtures and office supplies, $3,942.—V. 97, p. 517. 


Porto Rican-American Tobacco Co. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. L. Toro Aug. 6 wrote in substance: 


The decrease of $102,075 in the net profits ($569,198 against $671,973 
in the preceding year) is caused especially by the general strike in all the 
Co factories for 444 months, or from Feb. 1 to the middle of June, during 
which period we were unable to manufacture more than 25% of our regular 

roduction. While the company opened some small factories in the inter- 
or of the island, the output of same, which was very limited, was the only 
source from which the company could take care of its customers. Since 
the middle of June all your factories, including such as were opened dur- 
ing the strike, have been working full force. 

Further, the revenue tax on cigarettes sold locally on the island was ad- 
vanced last year from $1 25 to $2 per 1,000, on account of which the prices 
to the consumer had to be advanced accordingly, which caused a reduction 
in our sales of cigarettes on the island for the first 6 months of the year. 

Cigarette sales are gradually increasing to the amount formerly sold be- 
fore the increase in revenue, and as the demand in the United States for 
our goods is larger than it has ever been in the history of the company, I 
have every reason to believe that with the new plans which have been formu- 
lated for increased business, we will be able to overcome during the current 


year the loss in results for the months that we were handicapped on account | 


of the strike. Considering that we were practically out of goods for 5 months 
of the year, and the abnormal conditions on account of increase in internal 
revenue, the Treasurer's report is very satisfactory. 

Treas. A. H. Noble Aug. 6 1914 said in substance: 


Of the $1,000,000 5% serial gold notes issued Feb. 1 1912, as per in- 


denture agreement with the Guaranty Trust Co. of N. Y., of which $300,000 ' Balance, deficit or surplus 





were paid last year, the second maturity of $300,000 was paid on Feb. 1 
1914, and there now remains cutsbaniag 40-200. maturing Feb. 1 1915. 

The sales for the year amount to $5, 712 [against $5,053,213 in 1912- 
13 and $4,887,913 in 1911-19] and the net % er deducting all 
charges and enses, including provision for obsolete machinery ; 
estate and buildings depreciation fund, &c., were $438,459. Add divi- 
dends from the industrial Co. of Porto Rico and Porto Rican Leaf Tobacco 
Co., $35,340; interest on loans, deposits, &c., $44,869, aad other income, 
$136,320; total net income. $654,988. After deducting U. 8. Govt..cor- 
poration and 1% normal tax, $5,218; interest and proportion of discount 
on 5% serial gold notes, $33,913, and interest on scrips, $46,659, there re- 
mained $569,198, out of which four quarterly dividends of 5% were paid in 
amie. leaving applicable to surplus $169,318. 

e statement does not include this company’s share of the undivided 

earnings of the Industrial Co. of Porto Rico or of the Porto Rican Leaf 
Tobacco Co., in which it holds stock. 


INCOME STATEMENT FOR YEARS ENDING JUNE 30. 








1913-14. 1912-13. 1911-12. 

RSET Steele epee my S eee ose ee $5,005,713 $5,053,213 $4,887,913 
Net earns. (after prov. for obsolete 

ee OS, SS ee eee $438,459 $477,957 $498,868 
Divs. from other companies__------- 35,340 47,240 41,714 
Interest on loans, &c......-.---.--- 44,869 55,009 44,292 
DRORUOMOONE . 5 6 ken cccbiveiéwasane 136,320 163,921 148,630 

Totel net Incomes. . ... cncccavcsn+- $654,988 $744,127 $733,504 
U. 8. Government corp. tax__.-.---- $5,218 $5,599 $7,605 
Int. and propor. of disc. on 5% notes. 33,913 51,041 24,306 
PRGNOES Olt SOUS a cies occa Cube Ra-- 46,659 7) Se age 
| Rear meer ey hee (20% )399,880x(18)359,892 (16)319,904 

NS, WEINER, cut ccnncncdssdes $169,318 $312,081 $381,689 


x Dividends in 1913-14 include four quarterly dividends of 5% each: 
in 1912-13 two quarterly cash dayments of 4% each and two of 5% in 
scrip. There was also a 20% extra scrip dividend paid Dec. 5 1912 and 
deducted from profit and loss. 


BALANCE SHEET JUNE 30. 











1914. 1913. | 1914, 1913. 
Assets— $ $ Liabilities— $ $3 
Real estate & bldgs.1,054,237 999,024' Capital stock....-.. 1,999,400 1,999,400 
Mach., fixtures, &c. 191,511 185,054 5% gold notes 400,00) 700, 
Good-will__.......- 128,000 128,000) Scrip.............. 599,820 
Mfd. stk., sup., &c. 383,551 427,445) Bills & acc’ts pay... 482,665 684,427 
Leaf stock......... 2,054,999 1,944,837 | Accrd. int. on notes_ 8,333 14,583 
P. R. Leaf Tob. Co. 674,992 678,046 Accrd.int. on scrip. 26,333 15,113 
Stock in oth. cos.... 288,654 288,654 Prov. for comm., ob- asi 
, eee eee 108 ,406 91,463 solete machinery 
Bills & acc’ts receiv. 608,483 597,727 and other funds... 268,906 188,729 
SET Sikes Gckrercinsec 1,307,496 1,138,178 
WOO asnckucecks 5,492,833 5,340,250; Total ..........-. 5,492,833 5,340,250 
—V. 99, p. 411 


Nipissing Mines Company. 
(Ninth Annual Repori—Year ending Dec. 31 1913.) 


Pres. E. P. Earle, New York, Apr. 15 1914 wrote in subst.: 


The production of silver was 4,552,173 ozs., valued at $2,756,612, and 
was approximately the same as in 1912. The onpenes of production was 
24.09c. per oz. his is 6.70c. per oz. more than in 1912. The increased 
expense was due to the fact that nearly one-half the silver was produced 
from milling ore, and because of the lower average grade of the ore. The 
average price received for silver was 60.26c. per oz. $1,800,000 was dis- 
tributed to stockholders during the year. The known ore reserves contain 
9,510,000 ozs. of silver, about one-half of which is in high-grade ore. The 
surplus is $1,259,061. These figures show that the reserves and surplus 
are at almost the high-record point. The mines are in excellent condition, 
and the high and low-grade mills are being operated efficiently. 


Data from General Manager R. B. Watson. 


The Nipissing Co. has now entered the second stage of its career. Before 
1913 practically all the receipts came from the high-grade ore alone, the 
mill ore being thrown on the dump. When the low-grade mill went into 
qpereton at the end of 1912, the small picking plants were shut down; now 
the mixture of high and low grade ore, just as it is broken down in the 
mine, is sent to one central picking plant, where the rich ore is sorted ‘out 
and the balance goes to the low-grade mill for treatment. The high-grade 
ore is not only less in quantity than formerly, but its production is limited by 
the capacity of the low-grade mill, which must handle all the ore which goes 
through the picking plant. While mining the wide, rich veins near the sur- 
face, the Company was enabled to turn out a large production at small cost; 
as greater depth is obtained the veins generally split up into stringers; this 
results in much wider stopes and a lower average grade of ore. ms 

In 1912 the yield was 4,688,000 ozs.—practically all from pigh-qrade ore. 
Although the mine produced almost the same amount of silver last year, 
,500,000 ozs. came from the rich ore sorted out, and 2,000,000 ozs. from 
mill rock. This treating of the low-grade rock accounts for the increase 
from 17.39c. per oz. in 1912 to 24.09c. in 1913. 

The results obtained at the new low-grade plant are very gratifying; the 
company is now fully equipped to treat all grades of its ore, with resulting 

roducte of fine bullion and cobalt residue; a considerable custom b ess 
also done in high-grade ore; the total shipments of bullion in 1913 from 
all sources amounted to over 6,500,000 ozs. The ore reserves are almost 
at their highest point, the 215,000 tons of ore ready for treatment being 
enough to keep the mill running to its present capacity for nearly threeyears. 
While there has been some falling-off in the yield of rich ore, the pro y is 
still in splendid condition and there is an assurance of good for 
several years to come. 


TOTAL SHIPMENTS TO DECEMBER 31 1913. 





Dry Gross  GrossValueSilver Net Value Ne ide Co. 
Weight, Ounces, plusCobalt,&c. Received ividends 

Pounds. Silver. Paid For. from Smelters. Paid. 
1904.... 124,659 $24,164 tt 8=§>_ eee 
1905_.-.- 939,373 753,154 505,638 471,667 $300,000 
1906... 4,019,49 2,214,82 1,576,853 1,421,656 600,000 
1907__-. 4,804,426 2,239,552 1,373,089 1,234,492 880,000 
1908.... 7,009, 2,893,0. 1,526,686 1,364,47 740,000 
1909__--12,825,169 4,646,869 2,417 ,767 2,180,407 1,370,000 
1910__--13,388,039 5,596,136 :008,9. 2,742,842 2,122,500 
esos Bee 4,678,074 2,507 ,197 2,381,713 1,853,430 
1912._.. 3,701,726 4,719,578 2,893,277 2,827,318 1,842,367 
1913_.-- 2,657,250 4,844,169 2,945,327 2,920,706 1,835,000 
Total_55,299,388 32,585,418 $18,778,956 $17,569,166 $11,543,297 


The item of net value for 1913 ($2,920,706) includes: Silver bullion, 
$3,894,123; cobalt residue, $62,484; by-products and claims paid, $29,824; 
bullion from ore milled by Nova Scotia Co., $5,059; total shipments, 
$3,991,490; less custom ore purchased, $1,070,785; shipments of Nipissing 
product, $2,920,706. 


Annual Dividend Record (Dividends Payable Q.-J. 20.) 








1906 1907 1908 1909 1910 1911 1912 1913 1914 

Besdia? ...<«<s 6% 12% 12% 14% 20% 20% 20% 20% GBiserws« 
PE cncancanwah 2% NoneNone 84% 15% 10% 10% 10% 2%,-.,--,- 
NIPISSING MINES CO. INCOME ACCOUNT (HOLDING COMPANY). 

1913. 1912. 1911. 

Divs. on Nipissing Mining Co. stock-.-$1,830,000 $1,842,500 $1,843,297 
IOGTOS FACT VGln c ccssscsnadcancsase 125 56 22 
| Reta. -nsnncnscngacer<cscusesoun $1,830,125 $1,842,556 $1,843,319 
| Deduct—Dividends (30%) -.---.-.-.---- ¢ ,000 $1,800,000 $1,800,000 
General expenses. ..--.....--. 31,757 35,054 51,290 
Total GeGeisc ingen cnccsacces $1,831,757 $1,835,054 $1,851,290 
Ray eS def.$1,632 sur.$7,502 def.$7,971 
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NIPISSING MINES CO. BALANCE SHEET DECEMBER 31. 


Asseis— 1913. 1912. | Lhabilities— 1913. 1912. 
Cap. stk. N.M.Co.$6,000,000 $6,000,000| Capital stock -_--..$6,000,000 $6,000,000 
Divs. receivable... 455,000 450,000 | Divs. payable Jan. 450,000 450,000 
CR cnaseeeKacn 1,280 7,911 | Surplus -.---.-.-- 6,280 7,911 


enbenwtien $6,456,280 $6,457,911; Total -.-......$6,456,280 $6,457,911 
NIPISSING MINING CO. INCOME ACCOUNT (OPERATING CO.) 




















1913. 1912. 1911. 
Geese. value of GF0.... nccsesconastuse $2,756,612 $2,896,990 $2,820,257 
Gee SIIOD.. cnc ceduccsesidantusace 47,481 50,375 47,168 
at o> ciodinwenwiee ne «anes $2,804,093 $2,947,365 $2,867,425 
OOGS OF DEMINE,, BOs cn concn nccunia $1,143,822 $865,655 $772,184 
Cost of special investigations --_------ RR ie k= RR a alloy = 
STEED ..cckccaudcescvedvesuenne 1,830,000 1,842,500 1,843,297 
Balance, surplus or deficit__-~-~--- def.$184,892 sur.$239,210 sur.$251,944 
NIPISSING MINING CO. BALANCE SHEET DEC. 31. 
Asseis— 1913. 1912. {| Lhabdilities— 1913. 1912. 
Mining property.. $250,000 $250,000 Capital stock.... $250,000 $250,000 
Plant, equip., &c. 540,503 583,195  Acc’ts payable, incl. 
Investments ----- 33,430 33,430 estimated taxes. 278,826 218,341 
Ore at smelt., &c. 434,824 586,664 Accr’d exp. on ore. 10,570 17,571 
Acc’ts receivable- 2,538 5,234 Divs. payable.... 455,000 450,000 
GR bi cckcete 992,162 921,343 | Surplus -..-....- 1,259,061 1,443,954 
ates etl $2,253,457 $2,379,866 | Total .........$2,253,457 $2,379,866 


Total 
—vV. 98, p. 1320, 1248. 
North Butte Mining Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Thomas F’. Cole, Duluth, April 20, wrote in substance: 


New Properties.—In addition to the mining properties acquired in the 
Butte East Side Mineral Area, as shown on map of Dec. 26 1913, purchases 
have been made of the remaining one-fifth interest in the Carlisle and Pro- 
tection lode claims and undivided interests in the following lode claims: 
Lillie May, Free Trade, Occidental and Lone Star, which, with the excep- 
tion of the Lone Star claim, adjoin our original mining properties located on 
Butte Hill. We also received Government patent to the Midget and Jake 
lode claims, small fractions located in our original mining ground. 

Production.— During the year there were shipped 462,799 wet tons of ore 
and 71 wet tons of precipitates, and there were treated at the smelter 
454,984 dry tons of ore and 45 dry tons of precipitates, of which 121,773 
dry tons, or 26.8%. were first-class, and 333,211 dry tons, or 73.2%, were 
second class. This ore produced 28,318,321 lbs. of fine copper, 1,602,- 
163.67 ozs. of silver and 1,567.114 ozs. of gold. 

Sales and Prices of Metals.—During the year sales of metals for immediate 
and future delivery were made as follows: Copper, 27,685,400 lbs., at 
prices averaging 15.086c. per 1lb.; silver, 1,422,177.08 ozs., at prices 
averaging 59.824c. per oz.; gold, 1,567.114 ozs., at $20 per oz. 

Dividends.—Four dividends of 50c. per share each were paid during the 
year, aggregating in all $820,000. 

New Stock.—There were issued and delivered 20,000 shares of capital 
stock as part payment for the new mineral properties, which makes the 
total outstanding capitalization on Dec. 21 1913 430,000 shares of the 
authorized capitalization of 600,000 shares. 

Reserves.—Gen Mer. Pope says: “Our development during the past year 
has kept the ore reserves at the figure at which they stood on Jan. 11913."’ 


PRODUCTION AND AVERAGE PRICE RECEIVED ON SALES. 





Period— CopperProduced. Price per lb. Silver. Price peroz. Gold. 

SEE 28,318,321 Ibs. 15.086c. 1,602,164 oz. 59.824c. 1,567.114 oz. 
1. BREASTS 26,480,123 Ibs. 16.369c. 1,377,468 oz. 62.885¢c. 1,367.08 oz. 
|) 24,816,669 Ibs. 12.561c. 1,134,300 oz. 53.709c. 1,280.95 oz. 
| | eee 25,267,092 Ibs. 12.771c. 998,190 oz. 54.503c. 1,195.99 oz 


Sales of copper in 1913, 27,685,400 lbs.; silver, 1,422,177.08 ozs. and 
gold (at $20 per oz.), 1,567.114 ozs. 


RESULTS FOR YEARS ENDING DECEMBER 31. 

















1913. 1912. 1911. 1910. 
Total income____.......$5,182,674 $5,120,322 $3,752,160 $3,789,492 
Expenses— 
Operating expenses----  eanertiatt| $3,406,301 $3,060,017 $3,132,012 
Construction. -..... ~~ 124 7,44 6,486 
General exp., taxes, &c__ 46,902 22,178 42,839 40,654 
Total expenses__----_-- $3,744,897 $3,449,603 $3,110,302 $3,179,152 
Net earnings._......__- $1,437,777 $1,670,719 $641,858 $610,340 
SEE ois con mhoancie 820,000 697,000 492,000 446, 
(13 1-3%) (11 1-3%) (8%) (7 1-3%) 
Balance, sur. for year. $617,777 $973,719 $149,858 $164,340 
BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assets— $ Liabdtlities— $ $ 
Mining property... 8,759,841 7,876,172) Capital stock __.. 6,450,000 6,150,000 
Furn. & fixtures...  -.---- 3,517 | Divs. unclaimed -- 1,042 2,426 
Investm’t account 9,600 9,600; Accounts payable. 146,877 600,507 
Ditébeddedsenes 48,628 293,254 | Unpaid treatment 
Accts. receivable 5,344 15,298 charges(not due) 230,282 -—-..... 
Inventory ......-. a2,310,261 1,355,871| Adv. on metals... 886,917 #-...--. 
GEE aasubcces 3,418,556 2,800,779 
ee 11,133,674 9,553,712 THE stindationa 11,133,674 9,553,712 





a Includes supplies at mine, $56,027, and copper and silver, $2,254,234. 
—VE 98, p. 1320. 


Wabasso Cotton Co., Ltd., Three Rivers, Que. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. C. R. Whitehead, July 31 wrote in substance: 

The installation of the machinery in the plant of the St. Maurice Valley 
Cotton Mills, Ltd., was completed about the end of Dec. 1913. 

Early in the fiscal year the orders received were sufficient to keep both 
the Wabasso and St. Maurice Valley works in full operation, and the profits 
were such as to justify our estimates of the results to be obtained from the 
combined plants. As adverse trade conditions became more general, the 
demand became less active, and with the gradual curtailment of the pro- 
duction, increased manufacturing costs naturally followed, and profits 
were correspondingly reduced. We consider, however, that in view of the 
extremely unfavorable trade conditions which universlaly prevailed dur- 
ing the year, the showing made is quite satisfactory. 

ith the revival of trade activity which will be the inevitable accom- 
pratment of the return to normal conditions, profits should at least equal, 
f not considerably exceed, the excellent results obtained during the early 
portion of the last fiscal year. 


RESULTS FOR YEARS ENDING JUNE 30. 








1913-14. 1912-13. 1913-14. 1912-13. 
Profits, trade account $115,663 $123,374 | Bond interest_------ $57,010 $58,070 
CEs. cndhbidécvoone 151 177 | Redemption of prem... -.-..-- 475 
Doubtful accounts- -- 250 121 
Total profits._.__- $115,814 rt 
Balance, surplus... $58,554 $64,885 
BALANCE SHEET JUNE 30. 
1914. 1913. | 1914. 1913. 
Assets— $s x | IAabilities— $s 


$s $3 
Plant, mach'y, &c.$1,412,484 $1,398,511 /| Capital stock....$1,750,000 $1,750,000 








Mat’ls, supp., &c. 615,902 86,710 | lst M.6% bonds. 941,000 951,000 
Cash,acc’ts rec.,&c. 72,220 98,223 | Acce’ts & bills pay., 

St. M. Vall. Cott. RE a 60,930 38,630 

Mills stock.... 1,250,000 1,250,000 Collat.&oth.I’ns. 290,196 246,087 

Deferred items,&c. 102,200 -....-.. 

Profit and loss.... 206,280 147,726 

réesanbiad $3,350,606 $3,133,444 Total .........$3,350,606 $3,133,444 











Illinois Northern Utilities Co. 
(Report for Fiscal Year ending Dec. 31 1913. 


Pres. Samuel Insull, Chicago, Feb. 24, wrote in substance: 


The report for the eight months’ Psst ending Dec. 31 1912 showed 
gross earnings to the amount of $466,309, which, on a 12 months 
would be $699,464, while the gross earnings for the year just ended 
were $884,949, an increase of $185,485, or 264%. This increase is 
largely new business obtained on existing lines, as the lines constructed 
this year have only been in service during a very few months. The com- 
pany has therefore not yet obtained the ae of the increased business 
and the economies of operation due to closing down steam plants and the 
improvements and extensions made during the year. 

The company has constructed 121 miles of transmission lines: Sterling 
to Prophetstown, Erie, Lyndon and Tampico, 38 miles; gg? yh to Polo, 
20 miles; Mendota to Amboy, 18 miles; Somonauk to Plano, 10 miles, and 
Belvidere and vicinity to Genoa, Hampshire and Kirkland, 35 miles. 
As the result of this extension of the transmission system, the following 
steam plants have been closed down: Fulton, Tampico, Sandwich, Ham 
shire, Erie, Forreston, Plano, Prophetstown, Earlville, Genoa and Kirk- 
land. The company has also built during the year out-door sub-stations 
at Mendota, Somonauk, Leland and Sterling. 

During the year the company made very favorable arrangements by 
which it secures for a long term of years, under its own operation, the total 
output of a hydro-electric plant now being built under Boge approved by 
its engineers at the Government dam at Sterling, Il. is plant will have 
an ultimate capacity of 2,000 k. w. 


INCOME ACCOUNT (Including Sterling Dizon & Eastern Electric Ry.). 


Year end. 8 Mo. end. Year end. 8 Mos.enal 

Dec. 31°13.Dec.31 *12. | Dec. 31°13. Dec. 31°12, 

Gross earnings---.-- $884,949 $466,309; Bond interest._..-.. $135,859 $75,991 
Exp. (incl. taxes)... 624,254 290,509) Preferred dividends. 108,480 54,240 








Net earnings..... $260,695 $175,800 | Balance, surplus... $16,356 $45,569 
COMBINED BALANCE SHEET DEC. 31. 
1913. 1912, 1913. 1912. 
Assets— $s $ | TAabiltties— $s $ 


Pl'ts, real est., &c_.10,164,577 bee yor | Preferred stock... 2,000,000 2,000,000 
366 








Open accounts. -- 3, ,519| Common stock... 5,000,000 5,000,00 
Mat’isinstorer’ms 144,134 153,852 | Funded debt---.--. 2,824,200 - 2,454,000 
Coal in storage. -_-. 17,174 13,981 Real estate mtges_ 3,000 4,500 
Prepaid acc’ts---- 8.288 9 sanne~ | Notes payable.... 417,858  -..-... 
Acc’ts & bills rec. 106,736 106,535 | Acc’ts payable... 148,957 188,947 
SR nucasancendn 53,163 65,904 | Accr’d bond int.--. 36,602 36,520 
| Miscellaneous. - - - 4,862 9,208 

[EEE ntinnongen 61,924 45,569 

Teel .. c«meenes 10,497,403 9,738,744 i nin os 10,497,403 9,738,744 
Note.—Of the stock, $192,000 pref. and $365,000 common are in the 


treasury .—V. 98, p. 1395. 


Canada Foundries & Forgings, Ltd., Brockville, Ont. 
(Second Annual Report—Year ending Dec. 31 1913.) 


Pres. John M. Gill, Brockville, Ont., wrote in substance: 


Notwithstanding the marked depression in trade conditions that existed 
during the latter half of the past year, the statement of earnings herewith 
shows that the dividend on pref. stock and bond interest for the year have 
been provided for, leaving the sum of $9,540 to be carried forward to the 
profit and loss, which now stands at the sum of $35,220. 

Out of the earnings, $21,700 was expended on renewals and repairs to 
plants at Welland and Brockville, advantage having been taken of the slack- 
ening demand for the ——— of our companies to devote attention to 
improving in every possible way the efficiency of machinery and equipment. 

dditions to buildings, machinery and equipment chargeable to capital 
account have been made during the year to the amount of $85,308, the 
principal items in which are the new steel forge shop at the Canada Fonge 
Co., replacing the wooden structure destroyed by fire, electric cranes, sid- 
ing, &c., and at Canadian Billings & Spencer, boiler house and boilers, 
steam drop hammer and accessories. To provide in part for this expendi- 
ture, bonds have been disposed of to the amount of $50,700. 

The trade depression that set in about the middle of last year is still in 
evidence, but it is hoped that the arrival of spring will see a return to normal 
conditions. While our trade in Eastern Can and for export has 
and is perfectly satisfactory, the returns from the Northwest and the Pacific 
Coast fave been much below the record of former years. 

[The company owns and operates the James Smart Mfg. Co., Ltd., 
Brockville, Ont.; Canadian Billings & Spencer, Ltd., Welland, Ont., and 
Canada Forge Co., Ltd., Weiland, Ont.] 


RESULTS FOR THE FISCAL YEAR ENDING DEC. 31. 











1913. 1912. 1913. 1912. 
Net earnings---_-_--.-.- $112,899 $108,782| Deductions (Concl.)— 
Deprec., renewals, &c. 21,700 9,500 | Miscellaneous --...-.-.-. cs : eae 
Bond, &c., int......-. 8,102 4,020 | Pref. divs. (7%)-.-.-- 67,200 67,200 
Propor. organ. exp... 2,406 2,382 | Balance, surplus----- 9,540 25,680 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913 1912 
Assets— $ $ Ltabiltties— S 3 
Real est., bldgs., ma- Preferred stock --_--- 960,000 960,000 
chin'y, pats., good- | Common stock...--. 960,000 960,000 
eddie Gutvens 1,860,278 1,776,232 | First mtge. bonds... 117,700 67,000 
Cash, acc’ts & notes | Loans.....----..-- 238,136 131,299 
receivable ......- 201,313 221,685|Accountsand wages. 54,872 ,460 
Inventories ......-- 383,719 294,147 | Dividend payable... 11,200 33,600 
Unexpired insur.,é&c. 2,161 2,002 | Bond interest 2,043 2,010 
Organization exp. & BOOED cccccannae 77,545 77,545 
bond discount. -.- 9,245 9,528 | Surplus -.......... 35,220 25,680 
aaa 2,456,716 2,303,594; Total .........-.-. 2,456,716 2,303,594 
—V. 95, p. 178. 


Canton Company of Baltimore. 
(Report for Fiscal Year ending May 31 1914.) 


Pres. W. B. Brooks as of June 11 reported: 


During the fiscal year there have been two dividends declared from 
income, namely, July 1 1913, $2 pe share, and Dec. 31 1913, $2 per share. 
There are now outstanding 22,163 shares of stock. 

Owing to the general business condition, our improvements west of 
10th St. on the water-front are still lying dormant and cannot be finished 
until the railroads see their way towards making additional improvements. 

On Boston St., we have entered into a contract and completed a new 
warehouse and pier for the Webster, Butterfield Co., successors to the 
Lord-Webster Co., having removed the old building formerly occupied 
by the Ludington Co., thereby taking in 135 feet on Boston St. This im- 
provement is now in hands of occupants, and will yield us a larger return. 

The city’s new sewerage system put us to large expense on the Boston St. 
and Aliceanna St. properties for sewer connections, replacing the former 
connections with the harbor. 

The question of drainage is one that we must necessarily r ize and 
rovide. During the year we have pee in an open drain through the swamp 
etween 9th and 1ith Sts. and 7th Ave. and the water-front, developing an 

area for filling that will increase our holdings for factory sites. ffort is 
being made to have the county join us in this drainage, as a rapidly in- 
creasing number of houses is being built in this section. 

Between 8th and 10th Sts. near Eastern Ave. we have constructed another 
drain at a heavy expense, and over this drain we are now filling, at no cost 
to the company, for the purpose of making a yard for the Canton RR. 
This yard ought to be the central point of shipping for that whole section. 

The Canton RR. has been busy completing its tracks, making extensions 
and putting itself in poms to carry out the development of the property. 
It, like all other railroads, is suffering from general business depression. 
It has been impossible to get industries to even consider the location of 

lants. We, however, have leased one site at Eastern Ave. and 36th St. so 
The plant is about completed, and they expect to begin operations 


f ainkote Felt Mfg. Co., in a territory that has never had an indust: 
ore. 
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This will be a constant feeder to the road in a small way, 
and the beginning, we anticipate, of a considerable development. 


in a few days. 


Including the main line and sidings, we now have about 13 miles of track. 
Our extensions have led us into the largest industries on the property, and 
we have an outlet on our wharf at 5th Ave. and the bor. 

We are building a warehouse on the water-front between 5th and 6th 
Sts-south of 12th Ave., 80x200 ft., six stories high, constructed of reinforced 
concrete, with sprinkler system, steam heat, electric elevators and all mod- 
ern devices for handling freight. In front of the warehouse, and extending 
into the harbor, we are building a pier 850 ft. long by 150 ft. wide, which 
above mean low water is constructed of concrete and steel covered with a 
steel shed, thereby making the maintenance very slight. Surrounding 
the above pier we will dredge to a depth of 35 ft., connecting with the main 
channel, and on this pier we will run our own tracks. The location of the 
pier and warehouse should make this an attractive and economincal posi- 
tion for the handling of foreign and domestic freights and storage purposes. 


RESULTS FOR YEARS ENDING MAY 31. 











Income from— 1914. 1913. 1912. 1911. 
Ground rents__...---- $49,194 $49,782 $49 329 $51,091 
Farm and lot rents__--- 13,615 15,418 5,48 14,775 
Whart rents. .......... 46 436 4 52,461 
House rents__....._.-- 1,832 1,519 1,228 1,351 
Wharfage, w'house, &c_ 9,309 6,964 +282 5,478 
i a cs ici ds 20,872 18,670 12,920 618 
Sand, gravel, &c_____-- 680 1,25! 1,6 837 
Sundry exp., refunded_-_ 5,398 3,865 4,234 2,669 
Se tk 8 ap een ine) 60s wee 
Perm’t impts. refund.- __---- 1,272 1,712 60 
Sales of real estate__--_- 699 ,464 149,061 139 ,945 121,110 
Sales of annuities__-_--- 2,219 7,527 2,292 49 

Total income__-_-_--- $859 ,050 $306,773 $401,526 $311,490 

Deductions— 

Permanent improv. acc’t, 

new buildings, grading, 

realestate purch.,&c. $370,512 $246,101 $134,132 $32,931 
Roads, streets & sewers. 336 1,354 425 34 
Sundry ~, & repairs__ 2,044 6,73 6 959 
Salaries, office exp., &c_ 58,519 29,675 27 .533 23 ,540 
State, city & county tax. __---- 27 ,634 :044 27 ,508 
Pd US eee (4%)88,652 (4%)88,652 (4%)88,652 (314)77,570 
PG a Pee 29 ,238 91,376 112,965 

Total deductions_... $520,063 $429,389 $375,816 $275,507 
Balance for year__-_--- sur.$338 ,987 def.$122,616 sur.$25,710 sur.$35,983 

In bank at end of year $406,572 $67 ,585 $190,201 $164,491 


—V. 97, p. 885. 


Utah Consolidated Mining Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 





Pres. R. H. Channing Jr. Mar. 24 1914 wrote in substance: | 


There was mined 181,077 tons of copper ore and 70,889 tons of lead ore, 
which yielded 7,710,668 Ibs. copper, 19,208,063 Ibs. lead, 378,960 ozs. 
silver and 14,172 ozs. gold. 20,510 ft. of exploration and development 
work was done. The copper ore reserves were maintained during the year 
and the lead ore reserves increased. The profits for the year were $630,829. 


Data Furnished by Manager Frederick Cowans. 


There was mined and shipped to the International Smelting & Refining 
Co.’s smelter at International, Utah, 251,966 dry tons, viz.: (a) 181,077 
dry tons of copper ore, averaging 1.987% copper, .056 ozs. gold and .705 
ozs. silver; (5) 70,889 dry tons of lead ore, averaging 15.053% lead, .060 
ozs. gold, 3.922 ozs. silver and .868% copper. 

During the year 20,510 ft. of exploration and development work was 
done, the most important and successful werk being accomplished in the 
western portion of the upper limestone, which overlies the Highland Boy 
Lime. he ore here developed is lead and makes on the contact between 
the limestone and quartzite. It was found to be continuous from the 
California to the No. 5 level, a distance of 570 ft. on the dip, while its 
greatest length is on the No. 5 level, where the ore shoot is 500 ft. long, with 
an average width of 4.8 ft. and an average assay of .9% copper, 18.7% lead, 
-06 ozs. gold and 3.07 ozs. silver. Below the No. 5 level a 45-ft. winze 
was sunk in ore with the bottom still in ore; and on the No. 7 level, 600 ft. 
lower down on the dip, a 1,500-ft. crosscut is being driven to cut the contact. 

There is in sight in the mine: (1) 287,038 tons of copper ore, averaging 
1.90% copper, .05 ozs. gold and .70 ozs. silver. (2) 51,409 tons of lead 
ore, averaging 15.30% lead, .054 ozs. gold, 3.27 ozs. silver and .98% copper. 


PROFIT AND LOSS ACCOUNT YEARS ENDING DEC. 31. 

















1913. 1912. 1911. 1910. 

Sales of copper, &c___.-- $1,889,845 $1,976,454 $1,725,999 $1,509,045 
Refining, freight, selling 

expenses, &c___._._-- 94,480 96,984 175,090 121,307 

Net__._..-.....-----$1,795,365 $1,879,470 $1.550,909 $1,387,738 
Add stock of bullion end 

>) eee 572,690 327,620 580,361 628,572 
Miscellaneous income- -- 56,521 51,190 47,091 43,779 

ns $2,424,576 $2,258,280 $2,178,361 $2,060,089 
Less stock of bullion at 

beginning of year__-_-- 327,620 580,361 628,571 806,374 

| Ne oat income-_ ---- $2,096,956 $1,677,919 $1,549,790 $1,253,715 

educt— 

Mining expenses. -__-_-_--- $632,111 $462,598 $404,932 $392,798 
Exploring & development 159,403 124,898 181,796 118,709 
Mine plant, &c., writ. off 5,641 36, 96 ,340 12,144 
Smelting expenses ______ 04 450,648 485,172 606,508 
Miscellaneous expenses- - 42,924 35,851 39,460 58,207 

Total deductions- - - -- $1,466,127 $1,110,980 $1,207,700 $1,188,366 
Balance. surplus_______- $630,829 $566,939 $342,090 $65,349 
Previous surplus__-__-._- 591,268 474,329 322,239 406,890 

Ss ER ae a $1,222.09 ,041,268 $664 32° $472,236 
Dividends _......_- (30% ) $450,000 (30)$450 ,000 (10)$150,000 (10)$150,000 
PT iccnksaa.  ‘aubhes --... anne ee 8 § §  ~e~nohae 





Total surplus Dec. 31. $772,097 $591,268 $474,329 $322,239 


BALANCE SHEET DECEMBER 31. 











1913. 1912. 1913. 1912. 

Assets— $ Liabilities— $ s 
Cost of prop., &c_.. a850,195  850,195)| Capital stock... ._. 1,500,000 1,500,000 
Smelter property... 631,931 33,876 | Sundry creditors.... 91,664 58,791 
eS 367,775 391,640} General reserves.... 50,000 50,000 
Copper bull. & supp. 649,041 401,430 | Profit and loss_____- 772,097 591,268 
Int. Smelt. & Refin- 

ing Co. stock... 500,000 500,000 
i thscesatscas 14,819 22,918| 

> ere 2,413,761 2,200,059 WE ddtaca duds 2,413,761 2,200,059 

a Consists of cost of acquiring properties, &c., of the Highland Boy Gold 
Mining Co., including expenditures to Dec. 31 1912; all expenditures during 
1912 and 1913 on plant and improvement have been written off. 


b Consists of estimated value of 


realization during year, $1,945.—V. 99, p. 54. 


Northern Ontario Light & Power Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. D. Fasken, K.C., Jan. 31 1914 wrote in substance: 


The earnings may be regarded as very satisfactory. A proper com n 
with the preceding year is not possible, as the business of the British Ca- 
nadian Power Co., Ltd., was not taken over until Oct. 1 1912. The net 
earnings, however, for the three months ended Dec. 31 1913, which are com- 

arable, show an increase of $32,715, or 21%, over the corresponding per- 
od of 1912; while those for the first nine months of 1913 show an increase . 
of $106,250, or 30%, over the combined net earnings of the two companies 
for the same period of 1912. 

Capital Account.—In view of the construction of the Fountain Falls de- 
velopment, arrangements were made in July last for the underwriting of 
$350,000 bonds. A call of 10% thereon was duly made, and the balance for 
the remaining $315,000 bonds may be called at such times as the company 
deems fit. e are thus assured of ample capital during the ensuing year. 

Bonds.—At Dec. 31 1913 the issued loan capital consisted of $4,745,000 
in 6% 1st M. 20-year sinking fund gold bonds, less $187,500 bonds in 
the sinking fund, of which $122,000 were deposited in compliance with the 
terms of the mortgage as of Oct. 15 1913. 

We are entitled to issue an additional $392,000 in bonds to cover the 
balance of expenditures on new works made by it out of earnings and other 
sources since the commencement of operations in April 1911. 

New Plant—To meet the continually increasing demand for electric power, 
the company acquired a transfer of Crown Lease No. 1805 for 40 years from 
March 18 1909 and in July last commenced the construction of a hydro- 
electric development of 3,000 h. p. at Fountain Falls on the Montreal 
River, about 144 miles below the company’s Ragged Chutes development. 
The work has progressed satisfactorily and is expected to be completed in 
March next. his plant will substantially increase the earnings. 

Maintenance.—The whole of the unde , including the hydro-elec- 
tric and compressed air installation, dams, buildings, machinery, transmis- 
sion lines and sub-stations, in the Cobalt district and at Haileybury, New 
Liskeard, Cochrane, Porcupine and Sturgeon Falls, have been maintained 
in good condition out of earnings. 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 








1913. 1912. 1913. 1912. 
Gross earnings. - - - -- — {98a on Net earnings... -..- $658,408 $369,609 
Other income- ------ 2,08Q,| Bond interest --.-..---.- $272,263 $178,980 
-| Pref. dividends- .-- --- 142,758 117,948 
Total income. ----- $872,510 $523,685 | ee Sapeee: . <snane 
Op.exp.,rent,int.,@c. 214,102 154,076) 








| Total deductions_-_.$465,021 $296,928 
$658,408 $369,609 | Surplus $193,387 $72,681 


BALANCE SHEET DEC. 31. 


Net earnings- ----- 








1913. 1912. 1913. 1912. 
Assets— $ 3 Liabilities— me 
Prop’s, hydraulic, | Preferred stock... 2,400,000 2,400,000 
&c., air compres- Common stock... 4,585,000 4,585,000 
ie Sitiencne 11,701,880 11,539,720 | Funded debt----- 4,743,500 4,598,500 
Inv. in other cos-_- 45,000 45,000 | Acc’ts&wages pay. 66,523 58,930 
Bonds in sink. fd. 187,500 65,500 | Reserves ..-...... 58,046 10,692 
Stores on hand--- 67,519 68,141; Acer’d bondint... --.-.--- 75,630 
Cobalt Hyd. Pow. |Pref. div. pay. 
Cin BAe: unde 36,000; Jan. 16........ Pe. . wtemitns 
Guarantee deposit 21,000 21,000 | Surplus ...-..-.--- *323,040 134,876 
| Ace’ts receivable. 126,674 89,677 | 
i: eee 92,433 16,878 | 
Miscellaneous - - - - 6,088 6,912 
on 12,248,094 11,863,628 | C—O 12,248,094 11,863,628 





property not realized, $33,876, less | 


* After deducting in 1913 sundry adjustments, $5,224.—V. 98, p. 917 


contenengigtiaiaintens 
GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas Oklahoma & Western RR.—Deposits.—De- 
fault having occurred in the payment of the interest due 
July 1 1914 upon the $300,000 Ist M. 6s of 1907, the com- 
mittee named below urges the deposit of said bonds with the 
Real Estate Trust Co., Broad and Chestnut Sts., Phila., as 
depositary, prior to Sept. 15 1914. The road forms part of 
the Kansas City & Memphis recently placed in receivers’ 
hands (V. 99, p. 269). 


Committee: Francis X. Quinn, Chairman, John J. Tyler, James H. 
Morris, Stanley L. Smith, Richard Billings, with Byron A. Milner as Secre- 
tary, 1318 Real Estate Trust Building, Phila., and Joseph deF. Junkin as 
Counsel.—V. 94, p. 696. 

Brooklyn Rapid Transit Co.—Official Data.—The com- 
pany has, under the caption of ‘‘Why We Need Nickels’, 
re-printed in pamphlet form under date of July 25 a series of 
ten newspaper advertisements which were published with 
a view to a‘ better understanding by the public of some of 
the company’s problems.” Compare V. 98, p. 348, 338. 


Canadian Pacific Ry.—Earnings.—See ‘“‘Ann. Reports.”’ 

To Increase Limit of Issue of Ordinary Stock—None to Be 
Issued Without Further Vote.—The 33d annual general meet- 
ing, set for Oct. 7, will be made special for the purpose of 
considering a proposition to increase the present authorized 
ordinary capital stock by the amount of $75,000,000, that 
is, from $260,000,000 to $335,000,000, ‘‘in order to make it 
accord with the amount for which the company has the sanc- 
tion of the Government, no portion of such additional stock 
to be issued, however, until the authority of the shareholders 
has been obtained at a special general meeting called for the 
purpose.” See adv. on another page. 


Statement Made by President Shaughnessy on Aug. 12. 

‘“‘No new works of any magnitude are contemplated at present, and 
therefore no necessity exists for a further issue of — stock. It is not 
unlikely , however, that the directors will at the meeting in October recom- 
mend to the shareholders that the authorized ordinary share capital be 
made to conform to the amount for which the company has legal warrant 


so as to Boar ye for the company’s future capital requirements as they 
arise.’’"—V. 99, p. 195, 118. 
Cape Breton (N. 8.) Electric Co.—Zarnings.— 
June 30 Gross Net Interest Sinking & Balance, 
Year— Earnings. Earnings. Charges. Impt. Fds. Surplus. 
OS ae $373 647 $166,308 $60,973 $14,280 $91,055 
es a “a "5555 373,788 173,045 55,931 14,380 102,734 


Chicago Milwaukee & St. Paul Ry.—Tunnel Opened.— 
The Snoqualmie tunnel, through the Cascade Mountains, 
about 12,000 ft. in length, was completed on Aug. 4. 


It reduces the summit level of the line crossing the range 443 ft., saving 
also, it is stated, 4 miles in distance. The line which will be abandoned 
was subject to heavy snow-slides.—V. 98, p. 1766. 


Cities Service Co., N. ¥.—Dividend Policy.—The direc- 


tors adjourned the meeting planned to be held on Friday, 


Revenue.—The sum of $142,758 has been paid to the preferred stockhold- | 
ers, representing a dividend at the rate of 6% on the outstanding cum. pref. | 


stock, and $50,000 has been transferred to general reserve account. The 


balance of $323,039 55 has been carried forward to next year’s account. | 


The sum of $122,000 has been applied in settlement of the year’s install- 
ment of sinking fund on the bonds. 


Aug. 7, until Monday, Aug. 10, and at that time decided to 
refer to the executive committee the course to be pursued in 
regard to dividends on the stocks of this company and allied 
properties; the executive committee being instructed to be 
prepared to make recommendations on the occasion of the 


! next directors’ meeting, which will be held shortly. 
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One interested in the company has this to say: 


“Cities Service Co. and its subsidiaries have grown at a very rapid rate. 
This is clearly shown by;the record of its earnings. Growing rapidly, large 
amounts of money have been required for extensions and additions to plants 
and equipment. The company’s surplus has been used in providing these 
funds and the growth of the company has been further aided by the usual 
methods of corporate financing, through the issuance of securities, &c. 
Usual methods and channels of finance are now disrupted throughout the 
world, and it is difficult to prophesy how soon the financial system will 
again be in proper working order; consequently, the directors have deemed 
it wise to adopt the protective and precautionary measure of withholding 
disbursements heretofore made in way of dividends and conserving the 
company’s cash. By this means, earnings will be available to maintain the 
excellent position of properties and by the careful guarding of expenditures, 
Cities Service Co. should rapidly attain a position independent of financial 
disturbances.’’—V. 99, p. 406. 


Duluth South Shore & Atlantic Ry.—Earnings.— 
Je 


June iy Gross. ‘ Other Inc. Int.,Taz.,&c.Bal., Def. 
tS oe) ee $3,412,575 $648,579 $30,451 $1,230,019 $550,989 
a a ies ereeee 3,412,832 688,341 39,144 1,265,005 537,520 
—vV. «i . 


Hocking Valley Ry.—Equipment Maturity.—The install- 
ment of $48,000 of principal and the interest on the $288,000 
ear trust Series ‘‘B’’ No. 2 of 1907, due Aug. 15, will be paid 
at the office of the company, 71 Broadway, N. Y. Payments 
have been made at the Lincoln Trust Co.—V. 98, p. 1316. 


International & Great Northern Ry.—Receivership.— 
Judge Burns in the U. S. Court at Houston, Tex., on Aug. 11 
— James A. Baker of Houston and Cecil A. Lyon 
of Sherman as receivers of the property at the instance 
of the protective committee which recently published a 
plan for the extension of the $11,000,000 3-year 5% notes 
(secured by $13,000,000 First Refunding Mortgage bonds). 

A statement by Pres. Thomas J. Freeman said that it was 
impossible to meet either interest or principal of the notes 
due Aug. 1, and as there was no market for the bonds, a 
default resulted The executors of the Jay Gould Estate 
consented to the plan for extending the notes for 24% years 
at 6%, but the unsettled financial situation brought about 
by the European war and a less favorable outlook for the 
cotton crop along the line caused the plan to fall through. 


Holders of Three-Year 5% Gold Notes Due Aug. 1 1914 
Urged to Deposit Same with Guaranty Trust Co.—The afore 
said noteholders’ committee, Alexander J. Hemphill, Chair- 
man, announces: 

On July 31 this committee asked for the deposit of the above-named 
notes in order to effect, under what is believed to be advantageous condi- 
tions, an extension thereof to Feb. 1 1917, with interest at6%. Unforeseen 
circumstances have brought about a receivership of the property and have 
made the plan impracticable of execution at the present time. 

In view of the receivership, it is necessary that the committee shall have 
such full powers as will enable it to act for the noteholders in any situation 
that may arise. Accordingly, the committee, representing a majority in 
amount of the notes, has constituted itself a protective committee, with 
the broader powers which the changed conditions have made necessary, 
under a protective agreement which is now in course of preparation and 
under which Guaranty Trust Co., 140 Broadway, will act as depositary. 

Holders of notes are he ge ene to deposit them at once with the deposi- 
tary. Notes so deposited should have attached thereto the Aug. 1 1914 
coupon, which should be accompanied by proper Federal income tax certifi 
cates. The depositary will accept the interim receipts of Central Trust Co” 
of N. Y. for notes heretofore deposited with it. Compare V. 99, p. 342, 406. 

Kankakee (Iil.) Urbana Traction Co.—Authorized.— 
The Illinois P. U. Commission has authorized the company 
to sell $213,000 pref. capital stock, to extend its line from 
Rantoul to Paxton, 10 miles. 

Owns and operates 15 miles of track from Urbana to Rantoul and has 
under construction 5 miles between Rantoul and Ludlow. _ A reorganization 
under Illinois laws in 1912. Capital stock (total auth., $1,000,000), com- 
mon, $88,000, and pref., $287,200. No bonds, mortgages, notes or other 
indebtedness. An extension from Ludlow to Kankakee is projected, but 
will probably not be built soon, ‘‘as the company makes it a strict policy 
not to run into debt.'’' Pres., George M. Bennett; V.-Pres., William I. 
Soffell; Sec., C. N. Clark; Treas., G. H. Baker; Aud., C. C. Burfard. 
Office, 106 No. Market St., Urbana, Ill. W. I. Soffell, Gen. Mgr. 


Kansas City & Memphis Ry.—Default—Deposits.— 

See Arkansas Oklahoma & Western Ry. Co. above.—V. 99, p. 269. 

Keokuk Electric Co.—Dividends.—A dividend of 2% 
has been declared on the $615,000 common stock (all owned 
by the Mississippi Valley Electric Properties), payable 
Aug. 15, along with the regular quarterly payment of 14% 
on the $215,000 6% cum. pref. stock. On Feb. 16 1914 
2% tas paid on the common and on May 15 15%4%.—V. 98, 
p. 73. 
_ Lancaster Oxford & Southern RR.—Sold.—The road, 
it is reported, has been sold for $35,000 to farmers of Lan- 
caster and Chester counties, Pa., who will operate it with a 
motor-propelled car system.—V. 98, p. 1993. 


Lehigh Valley RR.—New Passenger Terminal in Buffalo. 
—The Lehigh-Buffalo Terminal Ry. Co. was incorporated 
at Albany on Aug. 3 with nominal ($50,000) cap. stock, 
by Lehigh Valley officials, in connection with the plan for a 
new passenger terminal to be built for the road at, it is 
understood, Main, Seott, Quay and Washington streets. 

Negotiations are now pending with several railroads entering Buffalo 
ooking to the leasing of terminal rights to them, and it is expected there 
will be three other roads using the station. The railroad company is or- 
ganizing the aforesaid terminal company, which will take charge of the con- 
struction of the station and terminal yards. All of the capital stock and 
bonds of the new company will, it is expected, be taken over by the Lehigh 
Valley RR. Co. from time to time as it advances cash for the construction 
work, and will probably be held in the latter's treasury.—V. 98, p. 1920. 

Little Miami RR.—A pplication The company has ap- 
plied to the Ohio P. U. Commission for authority to issue 
$306,500 additional special guaranteed betterment stock to 
repay the Pittsburgh Cincinnati Cleveland & St. Louis Ry. 
for advances under the terms of the lease from 1908 to 1913. 
—V. 96, p. 420. 

Midland Pennsylvania RR.—Option on Property.—Phila- 


delphia ‘‘ News Bureau” Aug. 11 said: 


An option has been given on the property to a syndicate which would 
complete the building of the road. he option runs until December, but 


large interests in the company have little expectation of its being taken up 
since the European war has broken out. 








The Midland Pennsylvania RR. was projected in 1910 to run from Millers- 
ville to Ashland, Pa., a distance of 44 miles, through the Lykens Valley, 
Valley, and was financed largely by Phila. capital. The road defaulted 
July 1 1912 on the interest on its $812,300 Ist M. 50-year bonds. Con- 
struction was suspended after about 10 miles of road had been partially 
completed. It is understood that under the terms of the option existing, 
bondholders would receive not more than 50% of their investment in any 
event and might not receive more than 33 1-3%. The identity of the syn- 
dicate is not disclosed.—V. 95, p. 298. 


National Railways of Mexico.—Sub Co. Receivership.— 
See Texas-Mexican RR. below.—V. 99, p. 407, 343. 


New York Central & Hudson River RR.—New Suii.— 
A suit was filed in the U. S. District Court in this city on 
Aug. 7 by Annie L. De Koven and Cecil Barnes of Chicago, 
as trustees under the will of John De Koven, who owned 
500 shares of Lake Shore & Michigan Southern Ry. stock, in 
behalf of themselves and other minority stockholders, to 
enjoin the proposed merger into the New York Central. A 
similar action which had been brought in the U. S. District 
Court at Detroit was dismissed on July 30 last for want of 
jurisdiction. Compare V. 99, p. 343.—V. 99, p. 407, 343. 


New York New Haven & Hartford RR.—Seiilement of 
Government Suit on Substantially Same Basis as Authorized 
April 21 1914—Howard Elliott President.—The following was 
given out on Tuesday: 


Statement Issued on Aug. 12 1914. 

A meeting of the board was held this afternoon at the Grand Centra! 
Terminal. After the meeting President Hustis said that an agreement 
had been reached in pursuance of the hope ressed in his statement of 
July 22 (V. 99, p. 270) that a way might still found to accomplish the 
peaceful dissolution of the properties. The agreement is substantially a 
renewal of the original agreement between the Attorney-General and the 
company in all respects except as to the Boston & Maine stock, and is in 
accordance with the vote of the stockholders at New Haven April 21 1914 
(Vv. i P- 1000, 1072, 1239, 1316) authorizing a settlement with the Govt. 

President Hustis said in conclusion that this arrangement, having been 
accepted by the Attorney-General, been ratified by the board of direc- 
tors at the meeting and that the members of the board highly appreciated 
the courtesy of the Attorney-General and his co-operation in their endeavor 
to solve the problem without inflicting unnecessary loss upon the sharehold- 
ers and to effect a rehabilitation of the property in the interest of the public. 

President Hustis resigned as a director of the New Haven, as on Saturday 
he becomes President of the Boston & Maine. Chairman Elliott was there- 
upon elected President of the New Haven. The resignation of John L. 
Billard was accepted. 

Statement Issued by President Hustis on Aug. 13 1914. 

An erroneous impression seems to have gone forth that the company has 
yielded in its settlement with the Government the time limit set for the sale 
of the Boston & Maine stock. The agreement between the Attorney- 
General and the representatives of this company of March 21, which was 
ratified by the stockholders, provided that the company should have 24% 
years from July 1 1914 to complete the sale, but for good cause shown, 
the time may be extended by the United States District Court. 

The arrangement just agreed to provides that the company shall have 
until Jan. 1 1917 to dispose of the stock, unless, for good cause, the Court 
grants additional time. 

But if by July 1 1915 the New Haven company and the Massachusetts 
Legislature agree on terms on which this control shall be parted with, satis- 
factory to the United States and approved by the court, such plan shall be 
adopted by order of the court. f 

It will be seen that under the agreement just announced 
the company will have an opportunity of again going before 
the Massachusetts Legislature and attempting to have it 
recede from its position of insisting on the so-called ‘‘string”’ 
proviso of the Act recently passed under which the Boston 
Railroad Holding Co. stock would be purchasable by ‘‘the 
Commonwealth of Massachusetts at the fair value thereof, 
in accordance with the law,’’ to which the company objected, 


resulting in the filing of the Government suit on July 23 last. 

Moreover the company will be permitted to retain the Rutland RR. and 
the New England RR., and to apply to the Inter-State Commerce Commis- 
sion for permission to hold the Sound steamship lines as contemplated by 
the original agreement for a voluntary dissolution. Demands for the sale 
of these properties were made in the Government suit (V. 99, p. 270). 

An agreed decree will be entered in the near future in the 
Federal Court in this city embodying the terms of the settle- 
ment, but this will in no way affect the criminal proceedings 
which, it has been stated, will be brought against former offi- 
cers and directors.—V. 99, p. 407, 343. 

Oklahoma Central Ry.—Receivers’ Certs. to be Paid Sept.1. 
—Notice is given that all of the receivers’ certificates issued 
under order of the Oklahoma Circuit Court on Oct. 12 1911 
will be redeemed at par and accrued int. on Sept. 1 at the 
office of F. J. Lisman & Co., N. Y.—V. 99, p. 199, 121. 


Pacific Electric Ry.—San Bernardino Line Opened— 
Other Improvements, &c.—-The line from Los Angeles to 
San Bernardino, 59 miles, was opened on July 11. The com- 
pany has also begun the improvement and extension of a 


number of shorter lines around San Bernardino. 

The City Council of Los Angeles last month granted the company a 
40-year franchise for the construction and maintenance of an elevated road 
from the rear of the Sixth St. station to San Pedro St. The Los Angeles- 
San Bernardino line is the longest in the system, and represents an expendi- 
ture of $1,250,000. It penetrates a very fertile and wealthy district, and 
is expected to bring a large additional revenue to the company, although a 
large part of the country traversed is as yet undeveloped, and there are 
long stretches where there are no towns of much importance. The cars 
running will be operated at a very high speed. Later, when the country 
shall have reached a greater development, additional tracks will be laid 
so as to accommodate both fast and slow trains. dges are of concrete 
arch construction, with provision for additions when a second track becomes 
necessary. County and city highways are used as much as possible for 
right of way. ‘Twenty passenger cars are now operated, and later the num- 
ber will be increased to 45. “he present cars, which were rebuilt for the 
purpose, are intended only for temporary use, but 45 new ali-sieel cars of 
non-telescopic construction, seating 60 persons each, to cost $675,000, have, 
it is stated, been ordered. ‘The present service consists of 10 two-car trains 
in each direction daily.—V. 97, p. 522. 


Pere Marguette RR.—Default.—Interest due Aug. 1 on 
the $1,000,000 Saginaw Tuscola & Huron RR. ist M. guar. 
4s of 1900, due 1931, remains unpaid. See V. 70, p. 947; 
V.71, p. 30; V. 72, p. 88; V. 98, p. 1072, 1461, 1609, 1767. 
—V. 99, p. 50, 121. 

Pittsburgh McKeesport & Westmoreland Ry.—Sale.— 

On July 30 1914 a petition was presented in the suit of the Traction Ma- 
terials Co. versus the railway in the Court of Common Pleas of Allegheny 
County, praying the Court to direct a sale of the property free and clear 


of all liens and encumbrances. A hearing on the request will be held 
Aug. 17. James B. Secrist is receiver.—V. 98, p. 1994. 


Pittsburgh Shawmut & Northern RR.—(Coal Tonnage. 
—‘‘Coal Trade Journal” Aug. 12 reported (tons): 


- Was opened on Aug. 10. 
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Bituminous Coal Shipments Over Road Years ended June 30 (000 omitted). | to retire an issue of (Brinson Ry.) lst M. 5% bonds, of which $865,000 are 


July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mch,. Apr. May. J’ne. Total. 
1912-13. 140 156 171 218 196 211 229 224 229 227 214 202 2,417 
1913-14. 233 240 239 270 228 264 287 247 257 73 153 182 2,673 


Tonnage transported during the past fiscal year (2,672,980 tons) in- 
creased 256,980 tons, or 10.5%, over year 1912-13.—V. 98, p. 1920. 


Twenty-five ($25,000) Ist M. 10-year 5% bonds, dated July 1 1906, 
for payment at par & int. on Oct. 1 at Bankers Tr. Co., N. Y.—V. 98,p.1317, 


Rapid Transit in New York City.—Coniracts.— 

The P. S. Commission will at its meeting on Aug. 21 order advertising 
for bids for the construction of routes Nos. 43 and 26, the diagonal station 
at 42d St., connecting the Lexington Ave. and the existing subways at the 
Grand Central Station. Bids are to be opened Sept. 11. 

The Steinway tunnel will be connected with the diagonal station con- 
course by elevators, and transfers will be ed between the existing lines 
and the Steinway tunnel. This concourse is located above the level of 
the diagonal station. Passengers will be able to take trains of the exist- 
ing subway, the Lexington Ave. subway and the Steinway tunnel, and 

rovision will be made for connections with the extenston of the Hudson & 
anhattan line from Herald Square to the Grand Central and the Grand 
Central terminal. The diagonal station and concourse will be located to 
the east of the present subway station, and the Grand Central station will, 
therefore, be more accessible than from the present subway station. 

The station and concourse will, it is stated, be one of, if not the, strongest 
constructed underground in the world. With its platforms and four tracks 
at grade, it wili be more than 100 ft. wide and will be strong enough to sup- 

ort a 25-story building on the site of the Grand Union Hotel. Most of 

e excavation will be through solid rock. At the southern end of the 
station beneath Park Ave. everything must be done without interfering 
with trains of the present subway. Most of the work therefore will be 
done after midnight. ‘The whole job is to be completed within 28 months 
after the contract is signed. 

The new subway station under the Municipal Building for the B. R. T. 
trains connecting with the Centre St. loop over the Williamsburgh Bridge 
It is hoped to have the connection between the 
Broo “ee Bridge and the Municipal Building completed by November. 
—V. 99, p. 408, 344. i aes 

Rates.— Nebraska Reduction—Coal Rate Decision.— 

The Nebraska RR. Commission has ordered a reduction of 19% in intra- 
State freight rates, effective Sept. 6, on what is stated to be more than one- 
third of the freight business done in Nebraska, and which, it is stated, will 
amount to about $750,000 yearly. The new schedule is a distance tariff, 

lacing the jobbing towns of the State upon an equalized basis. About 
0,000 items are affected, including all merchandise, groceries, agricultural 
ee and many manufactured products. 
he P. S. Commission of Pennsylvania, on Aug. 7, on a complaint made 
against the Pennsylvania RR. by a number of manufacturing a, 
held it to be unlawful and inequitable for the rate to be lower on coal s ‘pped 
in producers’ cars than when shipped in cars belonging to the carrier haul- 
ing it. Most of the rates put into effect by the carrier on June 1 1914 are 
declared reasonable, and the service performed is characterized as a line 
haul instead of a switching movement. The opinion states that the 
granting of a special rate on coal when moved in producers’ cars enables cer- 
tain buyers of coal mined at the coilieries of the Westmoreland Coal Co. 
to obtain an advantage in rates that other buyers at the same collieries 
could not secure. A system that makes possible such discrimination, it 
is stated, is a violation of the fundamental principles of the common and 
statutory law regarding the charges of common carriers.—V . 99, p. 408, 121. 


Republic Ry. & Light Co.—Zarnings of Controlled Cos. 


Year end. June 30. Gross. Net, af.Tazes. Interest. Pref. Divs. Surplus. 
eae $3,093,848 $1,210,682 $704,458 $311,709 $194,515 
PEs ooo nc0cs 2,844,334 1,086,739 632,501 311,919 142,319 


The company announces that it will hereafter issue a consolidated state- 
ment of earnings showing the operation of all of the subsidiary operating 
companies as well as the parent company.—V. 97, p. 1824. 


St. Louis & San Francisco RR.—The Chairman of the 
4% refunding protective committee announces that over 
75% of the outstanding bonds have been deposited with the 
Central Trust Co., under the bondholders’ agreement.— 
V. 99, p. 408. 


Salt Lake & Utah RR.—Road Opened—Bonds.—Electric 
service was inaugurated on this new road on July 24 between 
Salt Lake City and Provo, a distance of 4814 miles, gauge 
4 ft. 8% in. Temporary steam service was started 
some weeks ago pending delivery and installation of electrical 
equipment. It was reported last spring that arrangements 
were being made to float $1,000,000 bonds in connection 
with an extension of the road to Payson. It is understood 
that E. H. Rollins & Sons are interested. Total length of 
line as originally projected, 66 miles, reaching from Salt 
Lake City toSalem. The ‘‘Electrical World” on Aug. 8 said: 


W. C. Orem, Pres. and Gen. Mer., and W. R. Armstrong, Asst. Gen. 
Mer. and Chief Engineer, were congratulated on the excellent showing 
made. Just 16 months was consumed in completi the line after con- 
struction work had been started. Approximately $2,000,000 had been ex- 
pended for construction, equipment and right-of-way. The company owns 
all the right-of-way over which it operates, except the portions within incor- 

orated towns. ‘There are 32 scheduled stops between Salt Lake and 
Brovo., many of which have heretofore been without direct rail connection 
with either of the present terminals of the road. 

The road traverses the Salt Lake Valley almost in its centre. On either 
side there is an uninterrupted view of the mountains, and after the Jordan 
Narrows are passed one can see for miles on either side. The view of Utah 
Lake at one point is superb. The cars are built entirely of steel. The 
present schedule calls for seven trains each day between the terminals; 
running time is 1% hours. Just as soon as the operation of the present 
road has been perfected construction will be started on the extension to 
Payson, the ultimate terminus. 

he sompeny was incorporated in Maine. Auth. Capital stock, 
$3,000,000. Officers: Pres. & Gen. Mgr., W. C. Orem, Salt Lake City; 
Vice-President, Jas. G. Berryhill, Des Moines, Ia.; Sec. & Treas, F. M 
Orem, Salt Lake City. 

The Salt Lake Terminal Ry., controlled by the interests back of the Salt 
Lake & Utah RR. and the Salt Lake & Ogden RR., has been preparing for 
the establishment of ample terminal facilities for the aforesaid electric roads 
in Salt Lake City, and has sold or contemplates selling $1,000,000 bonds to 
provide shops, yards, tracks, car barns and an up-to-date passenger station 
at West Temple and Pierpont Streets. 


San Antonio Uvalde & Gulf Ry.—Receivership.—Judge 
Burns in the Federal Court at San Antonio, Tex., appointed 
Duval West of San Antonio receiver for the company and 
also for the Medina Irrigation Co.—V. 99, p. 408, 199. 


_ Savannah & Northwestern Ry.—Notes.—William Mor- 
ris Imbrie & Co. in May last issued a circular offering at 99 
and int., and have since sold, the last of the outstanding 
Collat. Trust Convertible 6% 2-year gold notes dated Aug. 1 
1913 and due Aug. 1 1915, but subject to call at 102 upon 
30 days’ notice on any interest date. Convertible at 100 
into 6% First & Ref. bonds at 95. Int. F. & A. at Equitable 
Trust Co., N. Y., trustee. Notes auth., $1,250,000; out, 
$1,000,000. Par, $100, $500 and $1,000. A circular says: 


Secured by deposit of company’s First and Refunding Mtge. 6% bonds 
in ratio of 125% of bonds for each 100% of notes iemned. The authorized 
issue of First and Refunding bonds is $5,000,000, of which only those se- 
curing these notes are outstanding and no more can be issued during the 


life of these notes. Of the First and Ref. bonds, $1,000,000 are reserved 





outstanding (V. 91, p. 335). ‘These notes are convertible at maturity into 
the 6% First and Ref. bonds on a basis of 100 for notes and 95 for bonds. 

The railway is a through standard-gauge steam line between Augusta. 
and Savannah, the second largest export city of the United States. The 
company owns from Savannah to St. Clair, Ga., 110 miles, with trackage 
rights of 16 miles from St. Clair to Augusta. The extension from Waynes- 
boro to St. Clair has lately been completed. 

Of the 161 acres of Savannah real estate owned, 80 acres lie between 
the terminals of the Seaboard Air Line and the Georgia Central, and border- 
ing on the Union Terminal, near the centre of the city, was the only re- 
maining property practicable for terminals in Savannah. The company 
has recently purchased 55 acres of terminal property with 900 ft. of water- 
front at Port Wentworth, on the Savannah River, about 3% miles from the 
business centre of Savannah. Has also purchased a terminal railway of 
about three miles, connecting at Central Junction with the company’s 
main line and also with the other roads entering Savannah from the north. 
The Savannah & Northwestern has rights of way through about 3,000 acres 
adjacent to its terminal properties, and is building docks which will be com- 
pleted in time for handling the next movement of export cotton. Its city 
and water-front properties give a wholly satisfactory termmal situation, 
being surpassed in Savannah only by that of the Central of Georgia. 

Westinghouse, Church, Kerr & Co. in April 1913 appraised the tangible 
assets at $2,709,574. Since that time a large sum has been expended for 
sngcovemamats and additions. 

he territory tributary to the road supplies a diversified traffic, making 
for stability of earnings throughout the year. The tonnage is fenen | 
cotton, lumber, naval stores, quarry products and garden truck to Savann 
and Augusta, and fertilizer and general merchandise from these cities. 
The passenger traffic provides a considerable propostcn of the gross earn- 
ings. Within the past — an extensive and valuable stone quarry, the 
only one within a great distance of Savannah, has been opened, on the line, 
and the acreage of cotton and garden products has been materially increased. 
The strategic position of the property makes for the possibility of its be- 
coming the necessary part of a larger system. The gross earnings increased 
from $161,844 in 1912 to $210,112 in 1913, or over 30%. The net earn- 
ings were small, because of the continuation of the large expenditures on 
the property charged to maintenance and other operating accounts. 

Directors are: George F. Armstrong, Savannah; Richard Billings, New 
York; T. P. Goodbody, Treasurer Great Eastern Lumber Co., New York; 
E. T. Comer, Savannah; E. M. Frank, Savannah; R. M. Hitch, Hitch 
& Denmark, Savannah; James Imbrie, New York; John Hurd Hunter 
(President) , Savannah; Mills B. Lane, President Citizens’ & Southern Bank, 
Savannah; H. D. Stevens, Savannah; John F. Wallace, President Westing- 
house, Church, Kerr & Co., New York.—V. 99, p. 408. 


Southern Pacific Co.—Cut-Off.—The new cut-off line 
of the Southern Pacific from Eureka, Tex., on the Houston 
& Texas Central, to Stella, on the Galveston Harrisburg & 
San Antonio, 9 miles, has been put in operation. 


By the cut-off through freight between North Texas points and the port 
of Galveston is expedited materially, as it does not need to pass through 
Houston.—V. 99, p. 199, 122. 


Texas-Mexican Mp oar hg 9! agp application by 
the State of Texas, Federal Judge Mulally at Laredo, Tex., 
on Aug. 11 appointed G. F. Cotter of Houston receiver. 


The road runs from the centre of the Rio Grande bridge at Laredo to 
Corpus Christi, 161 miles. The receivership, it is stated, was brought 
about through the refusal of the National Railways of Mexico to reopen 
the bridge across the Rio Grande at Laredo. The company’s entire foe 
talization, both stock and bonds, is owned by the National Rys. of Mexico 
and pledged as part security for the National RR. of Mexico prior lien 
bonds of 1902.—-V. 33, p. 528. 


Toronto Hamilton & Buffalo Ry.—New Line.—Merger. 
—A subsidiary, the Erie & Ontario Ry. Co., has been incorp. 
in Canada with $500,000 cap. stock, to build from Port Mait- 
land on Lake Erie, Ont., north about 20 miles, to Smithville 
on the T. H. & B.; also from Port Maitland east to Port 
Colborne, 20 miles. Pres. J. N. Beckley, writes: 


It is expected that the Erie & Ontario Ry. Co. and the Toronto Hamilton 
& Buffalo Ry. Co. will be amalgamated under the provisions of the Railway 
Act of Canada within two or three months from this time. Meanwhile, the 
construction of the Erie & Ontario Ry. from Smithville to Dunnville and 
Port Maitland is under way pursuant to arrangements made between the 
two companies.—V. 98, p. 1539. 


Twin City Light & Traction Co., Chehalis, Wash.— 
See Washington-Oregon Corporation below. 


Underground Electric Rys. of London, Ltd.— Dividend 


Prospects.—The directors recently issued the following: 
The company has, with the sanction of the Court, become a share and 
securities holding company. The revenue receipts of the company in re- 
spect of the first 6 months of the current year remaining after paying or 
providing for all revenue outgoings in respect of the same period would, in 
the opinion of the board, justify the distribution of approximately £60,000 
by = of interim dividend on the shares (£10 ordinary and Is. ‘‘A’’ ordinary) 
according to their KK OY rights. The board, however, have decided to 
defer the question of the payment of a dividend until the next annual 
meeting, when it can be dealt with on the audit for the complete year. 


Dividends of Controlled Companies.— 

The directors of the London General Omnibus Co. have declared a divi- 
dend of 8%, free of income tax on the ordinary shares for the half-year 
ended June 30, being at the same rate as last year. Owing to the acqui- 
sition of the assets of other omnibus companies, the dividend is on the 
increased capital of £1,600,480, as against £1,150,480 last year. An interim 
dividend on the ordinary shares of the London & Suburban Traction Co. 
has been declared at the rate of 1% per annum for the 6 months ending 
June 30. This is the first dividend paid by the company on its ordinary 
shares. The company was formed in Nov. 1912.—V. 99, p. 408, 271. 


United Light & Railway Co. (of Me.), Chicago and 


Grand Rapids.—Zarnings, &c.—The company reports as 
follows (see map, &¢c., on pages 54 to 56 of “El. Ry. Sec.’’): 








Consolidated Earnings Statement for 12 Months ending June 30. 
Subsidiary Companies— 1913-14. 1912-13. Increase. 
CORRE SIs nek Sate 49-4004<% $6,199,421 $5,712,538 $486,883 
Oper. exp., &c. (incl. Fed. inc. tax). 3,817,070 3,363,564 453,506 

Net earnings subsidiary cos__---- $2,382,351 $2,348,974 $33,377 


United Light & Railways Co.— 
Earnings available on securities owned 
of subsidiary companies-_--------- 


$1,366,543 $1,234,736 $131,807 
Miscellaneous earnings__-..-....-- 124,811 86,515 38,296 





TE CRIS cit ieaanasnccnnes 
Deduct—Expenses and taxes__--.---- 
Interest charges 
Pro-rata dividends—1st pref. stock 
Pro rata dividends—2d pref. stock 


Balance, surplus (exclusive in 1913- 

1914 of $34,483 suspended earnings 

pending rate adjustm’t,in progress) $464,440 $450,673 $13,767 

‘Operating expenses for 1914, as compared with 1913, include increased 
charges for maintenance reserves, general taxes and Federal income tax.”’ 


$1,491,354 $1,321,251 
97,384 »9¢ , 
401,598 337,977 63,621 
458 ,367 362,741 95,626 
69,565 89,930 dec. 20,364 


$170,103 
17,453 





Capitalization Outstanding June 30— 1914. 1913. 
First and Refunding 5% bonds__........------ $7,214,000 $5,221,000 
First prefe 7 2) =e pean 7,713,600 7,426,300 
Second preferred stock (3% )-..---------.------- 2,108,700 2,936,505 
Common stock (present div. rate 4%; also paid 

1% extra in common stock April 1, 1914)-----. 6,898,700 6,282,800 


An extra dividend 
April 


of 1% in common stock was declared payable 
1 1914 on common stock outstanding March 16.—V. 98, p.i 
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Washington, D. C., Railway & Electric Co.— Minority 
Report on Crosser Bill for Municipal Ownership.— 


A minority report on the Crosser Bill providing for municipal ownershi 
of street railways in the District of Columbia has been filed <3 Re recat 
tives Winslow, Reed, Walton, Keister, Prouty, Caraway and Johnson. 
Messrs. Prouty and Caraway ir a postscript declare themselves in favor 
of municipal ownership ‘‘where local conditions make it practicable,’’ but 
say that they consider “it is unfair to the inhabitants of the District of 
Columbia to have so large an indebtedness imposed upon them by the Fed- 
eral Government without their consent or expressed wish.”’ 

The report criticises the framers of the bill for providing for the purchase 
of the existing roads by condemnation without specifying how the value 
of each is to be obtained. Moreover, no data were presented to the com- 
mittee as to the probable amount of the award. The District Commission- 
ers are also criticised for their ‘‘blind enthusiasm in advocating the general 
principles of municipal ownership’’ as well as their ‘‘gross carelessness in 
studying the structure of the bill.’"”, Compare V. 99, p. 344. 


Washington-Oregon Corporation, Vancouver, Wash. 
—Defauli—Commiitee.— 

The following committee is requesting deposit of the ‘‘First and Consol. 
M.”’ 25-year gold 6s of 1911, due April 1 1916, the interest on which, due 
April 1, is in default: Clarence M. Brown, representing John Pitcairn, 
J..Crosby Brown of Brown Brothers & Co., Phila.; James D. Winsor Jr. of 
anne A. meen ¢ Go. and Ja wrance 4 M perm of Lawrence Johnson & 

oO. otal auth. bond issue o p ’ , of which $1,563, i 
outstanding; Fidelity Tr. Co. of Phila., trustee. . a ee 
pe-The July 1 interest also remains unpaid on the $350,000 Twin City Light 
&tTraction Co. Ist M. 25-year gold 6s of 1909, due Jan. 1 1935, secured 
on properties formerly owned by Chehalis Electric & Traction Co. and Cen- 
tralia Electric & Traction Co. There are also outstanding and possibly in 
default with other bonds $65,000 Lewis County Water Co. Ist 6s of 1909, 
oe gn Osea and $40,000 Centralia Water Co. Ist 6s of 1906, due 


The Washington-Oregon Corp. was incorp. in Wash. Dec. 8 1910 with 

5,000,000 of auth. cap. stock, of which $500,000 is 6% cum. pref. (out- 
—s at last accounts $1,266,100 common and $286,400 pref.), and 
acquired the ownership or control of various local public utility companies, 
notably Vancouver (Wash.) Traction Co., Vancouver Water Co., Vancou- 
ver Gas Co., Twin City Light & Traction Co., Haines Electric Power Co., 
Kalama El. Lt. & P. Co., Clarke County Development Co., Kelso Lt. & 
P. Co., Rainier Lt. & P. Co. A considerable sum has been expended on 
additions and improvements, including a modern steam-power plant of 
1,500 k.w.,and the business depression recently necessitated a receivership 
(V. 99, p. 412). A special meeting was called for April 30 1914 to vote 
on selling the entire property and franchises. Pres., I. W. Anderson, 
Tacoma; Treas., C. A. Heller, and Sec., J. C. Stevens, both of Philadel- 
phia.—V. 99, p. 412. 


Western Maryland Ry.—Coal Tonnages.—The ‘Coal 
Trade Journal’ reports: 


Gross Bituminous Tons Shipments Fiscal Years Endedj.June 30 (000 omitted). 
Juy Aug Sept Oct. Nov Dec. Jan Feb.Mar Arr May JuneTotal. 


1913-14. -_..- 205 279 242 254 220 277 260 210 283 242 167 201 2,840 
1912-13. -...- 197 229 241 220 263 209 259 265 279 247 247 248 2,905 
CDS 184 205 218 219 223 255 214 253 266 316 263 221 2,837 


Of the shipments during the half-year ending June 30 1914, 1,211,661 
tons originated on the West Virginia division and 151,598 was shipped over 
the Georges Creek & Cumberland line.—V. 99, p. 122, 50. 


Wheeling & Lake Erie RR.—Sale Sept. 25.—The prop- 
erty is advertised to be sold at auction in Cleveland on Sept. 
25 under foreclosure of the General Mortgage of 1905, as 
ordered by the U. S. Court for Nor. Dist. of Ohio, Eastern 
Div. The sale will be made subject to the several prior 
lien mortgages executed by the company and its predecessor 
prior to Aug. 1 1905, and subject also to all equipment trust 
agreements, including the receivers’ equip. trust dated 
Mar. 1 1913 (V. 96, p. 792). Upset price $20,000,000. 


Included in the property to be sold, along with the physical assets, are 
the following securities, the stocks being all in $100 shares, viz.: $1,000,000 
capital stock and $1,000,000 bonds of the Adena RR. Co.; $300,000 capital 
stock (all the stock issued) and $224,000 bonds of the Toledo Belt Ry. Co.; 
all of the $50,000 capital stock of the Toledo Dock & Coal Co.; $10,000 
capital stock of the Sugar Creek & Northern RR. Co.; all of the $100,000 
capital stock of the Chagrin Falls & Lake Erie RR. Co.; all of the $5,000,000 
capital stock and $838,000 of the bonds of the Pittsburgh Lisbon & West- 
ern RR.; $500,000 capital stock of the Zanesville Belt & Terminal Ry. Co. 
®& Expressly excepted from the property to be sold are: (1) The alleged 
traffic agreement dated Oct. 10 1992 between the Wheeling Company, the 
Pittsburgh Carnegie & Western RR. Co. and the Wabash RR. Co., and 
the supplemental agreement dated May 10 1904 between the Wheeling 
Company and the Wabash-Pittsburgh Termina! Ry. Co. and the Wabash 

R. Co. and (2) $750,000 pref. capital stock and $500,000 common capi- 
tal stock of the Pittsburgh Wheeling & Lake Erie Coal Co. (all in $100 
shares), owned by the Wheeling Company. 

Along with cash in settlement of the purchase price may be applied at 
yar | of the receivers’ certificates of indebtedness and, to the extent of 
heir distribution value, any of the company's Tere tae gold notes of 

, p. 1074, 1462. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American-Hawaiian Steamship Co.—Canal Route.— 

The company will inaugurate its regular Panama Canal service between 
Atlantic and Pacific coasts and Hawaiian ports with its steamship Mexican, 
sailing from New York Aug. 15. Transit between New York and the 
first California port it is thought wili take 18 days. The fleet of 26 steam- 
ers aggregates about 270,000 tons capacity. The company, in common with 
the Luckenback and Grace & Co. steamship lines, have announced heavy 
reductions in ocean freight rates from San Francisco and New York, ef- 
fective upon the opening of the canal. The rate fixed by the Amer.- 
Hawaiian SS. Co. on canned goods, which California exports extensively, 
is stated as 20c. per cwt., contrasting with 88c. per cwt., the rate by rail, 
and 45c., the rate by the Tehuantepec route, now closed.—V. 97, p. 1117, 

American Sugar Refining Co.—Prices.—The war, with 
the prospect of a large reduction in the foreign supplies, has 
sent the prices for sugars, both raw and refined, on an active 
market, to phenomenally high figures. This company, 
which is credited with having bought raw sugar in large 
amounts early in the year at 2c. per pound, was reported 
ayy, to have paid this week 5'%c., cost and freight, 
or 300,000 bags of Cubas and Porto Ricos on the spot and 
August position. A speculator is said to have bought 10,000 
bags of Cubas , September shipment, at 5%4c., cost and 
freight, basis 96-degrees. This last price is said to be the 
highest price paid since the CivilWar. Refiners are quoting 
firm at 7c. less 2% for fine granulated, as against 5.25c. 
at the close of last week and 4.40c. on July 18.—V. 98, p. 199 


"American Vulcanized Fibre Co., Wilmington, Del.— 
No Preferred Dividend.— 


The company announces by letter to the holders of the $768,000 7% 
cum. pref. stock that the regular semi-annual distribution will be deferred 
for a time on account of business depression. 
has earned the money necessary to make the payment. vidends of 4% 

early were paid on the common stock, of which $2,215,200is guseeennat 

m 1902 to 1907 inclusive; in 1908, 1%; 1909, none; 1910 and 1911, 
1%; none since. _ cathe 21s ie ad 


1905 and the interest accrued thereon.—V. 





The Commpany it is reported, 





Arnold, Constable & Co., Inc., N. ¥.—IJncorporated.— 

This company was incorporated at Albany on June 29 with $2,500,000 of 
auth. capital stock and on +d 6 succeeded the business here- 
tofore carried on at 19th St. and 5th Ave., N. Y. City, by the firm of 
Arnold, Constable & Co., which of late had been owned by the estate of 
Edwin H. Weatherbee. The corporation assumed the debt of the firm. 
Directors: Harriette M. Arnold, Hicks Arnold Weatherbee and Wm. H. 
Sheehy, all of New York City. 


Atlas Portland Cement Co.—New Mortgage—Stock In- 
crease.—The stockholders will vote on Oct. 14 on authorizing: 


(1) An increase of indebtedness by an issue of not to exceed $10,000,000 
First and Refunding Sinking Fund 6% or General and Refunding Sinking 
Fund 25-year 6% gold bonds, as may be deemed advisable, secured by a 
mortgage upon its property or certain parts thereof. 
2) An increase in the pret. capital sti from $1,500,000 to $3,000,000. 
he stockholders will probably be permitted to subscribe for the new 
a Your authorized. No early sale of bonds is contemplated.—V. 
> Pp. . 


Beaver River Power Co., Idaho.—Appeal.— 

The Great Shoshone & Twin Falls Water Power Co. of Idaho has papenee 
to the U. S. Supreme Court from the recent decision of Judge W in 
the dispute between the two companies. ‘The Beaver River Co. claims that 
its permit for water from the Malad River constitutes a prior right over the 
permit granted to the Great Shoshone Co. Judge Walters granted an in- 
junction restraining the Great Shoshone Co. from further use of water from 
the river for power and canceled the Great Shoshone Co.’s it. The 
Great Shoshone Co. appealed from the order and also brought suit in the 
Supreme Court against the State of Idaho and the members of the State 
Land Board to condemn certain State lands along the Malad River for the 
opaiion, x4 a large hydro-electric power plant, dam and reservoir.—vV. 

oie a 


Berwind Fuel Co., Superior, Wis.—Stock Subscribed.— 
The $800,000 new stock recently issued was, we are informed, all taken 
by the old stockholders. Compare V. 99, p. 409. 


Bituminous Coal Companies.—/Further Ohio Settlement. 

—‘‘Coal Trade Journal’ says: ‘‘Conferences of the scale committees 
of operators and miners have settled working conditions in several dis- 
tricts in Ohio and preparations are being made to resume operations as 
soon as ow ee y he Hock Valley proper and the Jackson and Cam- 
bridge districts are working and producing a considerable tonnage. In the 
Pomeroy Bend district there has nm a slight hitch in the negotiations and 
only about half of the mines are in operation. The other es are halted 
because of a demand on the poet of miners of a differential of 4 cents for 
‘brushing.’ In the Crooksville district the working conditions were ad- 
justed late in the week and resumption of mining will take place at once. 
There was considerable discussion required to arrive at a settlement. A 
split occurred in the Massillon district. Operators have been holding out 
against the miners in their demand for the scale signed in other districts. 
Finally, two of the larger operators in the district signed up on the 47-cent 
basis and others are expected to foliow. 

A conference of operators and miners was held at Wheeling last week, 
comprising sub-district No. 5 of Eastern Ohio. The miners offered to 
sign up on the 47-cent basis with operators individually. A counter pro 
sition by the operators of signing ep with the miners individually on the 
basis of 1912 and 1913 was hooted by the miners, and Mr. Maurer, who 
made it, was threatened. In Jefferson and Belmont counties the sheriffs 
of both Counties have the situation well in hand and every outbreak of 
the I. W. W. is promptly dealt with. 

Operators in the Bergholz district anticipate a settlement within the next 
month and the outlook is for a settlement throughout the State, with the 
possible exception of No. 8 field in Eastern Ohio, where the suspension will 
probably be stubborn and lengthy. 

It was reported yesterday that the coal operators and miners of district 
No. 6, which includes all of Tuscarawas County, Ohio, have toa 
wage scale favorable to the miners and that the mines, which have been 
idie since April 1, will be opened Sept. 1. About 3,000 miners are involved. 
—vV. 99, p. 345, 200. 


British Columbia Packing Co.—Bonds—Bal. Sheet.— 
See George & Barker Salmon Packing Co. below.—V. 99, p. 409. 


Buckeye Pipe Line Co.—Dividend Reduced.— 

A Ry de dividend of $3 per share (6%) has been declared on_the 
$10,000,000 stock, payable Sept. 15 to holders of record Aug. 25. This 
compares with $4 (8%) in June 1914 and $5 (10%) quarterly from March 
1912 to March 1914, inclusive. An official statement says: ‘‘The board 
has deemed it wise to reduce the dividend from that en in June 1914, 
owing to the continued decline in business and unusual conditions arising 
from the European war.’’—V. 98, p. 1696. 


Canada Steamship Lines, Ltd.—/fFirst Dividend.— 
An initial quarterly dividend of 134% has been declared on 


the 7% cum. preferred stock.—V. 99, p. 51. 
Canadian Consolidated Rubber Co., Ltd.—Report.— 

See ‘‘Annual Reports’’ on a preced page. 

A Canadian financial paper says: ‘‘It is officially stated that all the out- 
standing shares of the Canadian Rubber Co. of Montreal, Ltd., a subsidiary 
of the Canadian Consolidated Rubber Co., have been turned in, and under 
the terms of the trust deed securing the bonds of the Consolidated Carr: 
the bonds now constitute a first mortgage charge on all the property of t 
Canadian Rubber Co. of Montreal, as well as that of the Granby Rubber 
Go. ltd. oie bonds were originally issued as collateral trust bonds.— 

hy Dp. 18. 


Chicago Duluth & Georgian Bay Transit Co.—<Se- 
curities.—F. J. Lisman & Co. some time ago offered 
at par and int. first lien marine equipment trust 6% certifi- 
eates on steel passenger steamship ‘“‘South American.” 


Dated Nov. 1 1913 and due $20,000 annually Nov. 1 1914 to Nov. 1 
1923, incl. Int. M. & N. at N. Y. ©. Trustee, Erie (Pa.) Trust Co. 
Total auth. and issued, $200,000; cost of ship and equipment, $450,000. 


Data from President R. C. Davis, Chicago, Nov. 19 1913. 

An Indiana corporation. Capitalization: 7% pref. stock, $500,000; 
common stock, $500,000; Ist M. bonds on steamer ‘‘North American,’ 
$175,000; certfs. against steamer ‘South American,’ $200,000. 

tockholders, well-known Detroit and Chicago business men, have a iarge 
cash investment in conipany. 

The “North American” (20% smaller than the ‘‘South American’’) shows 
for season ending Sept. 30 1913: Total income, $206,022; net income over 
$70,000, or 2% times iaterest and sinking fund requirements ($27,700) 
on the ‘“‘North American.’’ Based on last season's exrrience, the two 
steamers should easily earn $200,000 net, or three times all annual interest 
and ans fund charges. Overhead expenses (about $30,000) will be in- 
creased only slightly. The ‘‘South American” is to be 321 ft. over ail and 
47 ft. beam, and is to ply between Chicago, Mackinac Islands, Detroit, 
Buffalo and Georgian Bay ports. 

Ltd.—Bonds 


Chicoutimi Freehold Estates 
Subscription books were opened in London on May 4 at Parr’s Bank, 
td., as bankers for the owners, at 93% for £246,550 6% list M. sinking 
fund 15-year sterling bonds (equivalent of $1,200,000 at $4.26 2-3 to £1), 
uncondit quay Ensrenvesd (endorsed) as to principal, interest and sink- 
ing fund by Chicoutimi Pulp Co. A circular shows: 
Secured i trust deed to Royal Trust Co., Montreal, trustee, as a first 
charge on all lands and a general 2 other assets. Repayable at 
ar on or before May 1 1929. Cum. sinking fund 4% per annum 
Nov. 1914. Redeemable, all or any part, at par on 3 months’ notice. 
£100 and £50 (c*). Principal and interest (M.& N.) at Parr’s Bank, Ltd., 
London, in sterling or at Royal Trust Co., Montreal, at $4.86 2-3 to £1. 
Formed under laws of Quebec with $1,200,000 full-paid stock (in $100 
shares) to acquire 400,000 acres of freehold lands (with water areas) in one 
block on Peribonka and Manouan rivers, tributaries of Saguenay River, 
in Province of Quebec. Estimated timber 3,910,918,000 ft. (board meas- 
ure), ranging from O72 eres and 10% fir to 75% spruce and 25% fir 
6 in. at breast and upwards, with a large second growth of white b' 


irch and 
und spruce and fir. The lessees are restricted from cutting on the 


&e.— 
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Pw over 100,000 cords per ann. out of an estimated annual growth of 
184, cords (one cord 425 ft. 6 in.). 

The timber lands have been leased for 20 years at rental of $125,000 a year 
to Chicoutimi Pulp Co., which has purchased the entire cap. s and un- 
conditionally guarantees the bonds as to principal, interest and cumulative 
sinking fund of 4% per ann., being sufficient to retire 95% of issue. 


Digest of Letter from N. Garneau, Chairman, and J. E. A. Dubuc, 
Managing Director, of Chicoutimi Pulp Co. April 6 1914. 

We began operations in 1897 with one mill, and now have three mills, 
daily output capacity increased from 45 to 300 tons, dry weight of mechan- 
ical weed oy (for paper making). Dividends paid on ordinary shares: 
in 1910, 4%; for 1911 and 1912, 6%; for 1913 not yet declared, but profits 
practically the same as in 1912. Millis at Chicoutimi on Saguenay River 
and at Ouiatchouan on Lake St. John, by water-power plants located, re- 
opera (a) on River Chicoutimi (11 miles of bed owned in fee), with 
400 ft. head capable of developing 35,000 h.p., of which about 20,000 h.p. 
has been harnessed. (0) On River Ouiatchouan capable of developing 
15,000 h.p., of which 7,500 ae. developed. 

For the four years 1910 to 1913 the earnings, before providing for inter- 


est, sinking fund, depreciation and directors’ fees. averaged $4 30 per ton. 
Average annual production for the last four years, 36,844 tons, production 
for 1913 was 47,952 tons. Daily capacity of original mill at Chicoutimi 


(110 tons) was increased last year to 120 tons. A new mill of 60 tons ca- 
pacity was built in 1912 and later increased to 125 tons. The mills of the 
Quiatchouan Co., daily pone mang of 55 tons, were acquired early in 1914, 
so that our productive ey now 300 tons per working day, or 90,000 
tons per annum, which the largest output of mechanical pulp for the 
market of any mills in the world. 

Of the annual output of 90,000 tons above referred to, 86,000 tons per 
annum have been sold on firm contracts for the next ten years to Becker 
& Co., Ltd., Edward Lloyd, Ltd., and other leading buyers at prices slightly 
above the average of the past four years. 

Estimated profits ($5 on an output of 90,000 tons per annum) -_ $450,000 
Saving in stumpage dues, which will cease on taking supplies 

from the Estates Co. from 1916 onwards_-_-_-__....---------- J 
Estimated revenue from investments in affiliated companies_... 57,000 


I Td ae ec cieie mais ain ace $552,000 
Deduct interest and sinking fund on present authorized issue of 
$3,150,000 Pulp Co. bonds (See that co. below) 236,250 


Estimated profits, security for annual rent of $125,000 ‘pay- 
9 RRR a ERE CR BEE SIR Ss clas ROE se $315,750 


Bal. Sheet of Pulp Co. as of Dec. 31 1913 (Totals, $7,182,298). 

(Modified so as to give effect to absorption of Ouiatchouan Co. and acqui- 

sition of the share capital of Chicoutimi Freehold Estates Co. and 
control of Roberval Saguenay Ry. Co.] 

Assets— Water powet. real estate, plant and machinery, as appr’d$3,510,500 
Additions su uent to app 14,345 
Pulp wood, freehold lands, farms, house property, &c. 

mostanges. are a OR a, sith inn a ointeidine nbn. aeteraintia aa 461,712 
Leasehold timber limits, 436,000 acres at market val.,$2p.acre 872,000 
Investments: $1,200,000 cap. stock of Chicoutimi Freehold 

Estates, Ltd.; $300,000 common shares and $800,000 6% 

pref. shares of Roberval Saguenay Ry. Co., and $150,000 

com. shares of Port of Chicoutimi Co., valued at_._..-__- 1,225,000 
Current assets, pulp shipped, pulp manufactured, pulp wood 

A dikavenbetdngansu ss aanndengscdieunnsniae *898,741 

Liabilities—6% 30-year gold bonds (part of $3,150,000 auth.) _.$2,005,000 

Current liabilities, including advances on pulp shipped, and 
rr ar OO a a ies marshes enue ial See ah *1,361,804 

Surplus forming security for guaranty of the bonds now offered 3,815,493 





*As ogatast the difference between these amounts the company has 
$1,145, bonds in the treasury. 
See a:iso Chicoutimi Pulp Co. below. 
Chino Copper Co.—Earnings.—3 and 6 mos. end. June 30: 
-—3 mos. end. June 30— —6 mos. end. June 30— 








1914. 913. 1914. 1913. 
Gross production.._Ibs. 17,032,871 11,990,832 34,321,549 23,012,704 
Milling and profit_-_-_--_- $1,052,241 $682,052 $2,229,981 $1,460,856 
Misc. inc., rents, &c__- 49,863 34,706 11,105 63,724 
Total net profits ____ $1,102,104 $716.758 $2,341,086 $1,524,580 
Dividends paid-_-_-_____- 652,080 629,790 1,300,695 629,790 
Net surplus_________ $450,024 $86,968 $1,040,391 $894,790 


The above earnings are computed upon the basis of 13.9191 cents and 
14.4227 cents for copper in the quarters ending June 30 and March 31 1914, 
tpanectively aoe 15 and 15.06 cents for the respective quarters in 1913.— 

. aS é 


Citizens Telep. Co., Grand Rapids.—New President.— 

Charles F. Young, V.-Pres. of the Commercial Savings Bank and Pres. 
of the Tanners’ Supply Co. of Grand Rapids has been elected President 
to succeed C. F. R . deceased.—V. 97, p. 53. 


Clyde Steamship Co.—Stock Reduction.— 
See Atlantic Gulf & West Indies SS Lines V.98,p.1314.—V.91, p. 1387. 


Coast Valley Gas & El. Co., 8. Fr.—Reduction Ordered. 

The Cal. RR. Commission, on complaint of the o~ of Monterey against 
the er a subsidiary of the California Ry. & Power Co., ordered a 
reduction of the maximum rate for gas from $1 50 to $1 39 a thousand, with 
reductions for larger quantities than 5,000 cu. ft. a month and a minimum 
charge of 60 cents a month. Ths company insisted that it should be al- 
lowed to earn a return of 10% on its investment used in supplying Monterey 
with gas, which it placed at $263,090. Engineers for the Commission 
reduced this to $113,709.—V. 95, p. 1610. 


Colorado Fuel & Iron Co.—No Dividend on Preferred.— 
No dividend was paid July 1 on the $2,009,000 8% cumu- 
lative pref . Stock. 

On ty ! 11913 and Jan. 1 19144% each was paid. A yearly dividend of 
5% was disbursed out of the earnings of the fiscal year ending June 30 1912 
in semi-annual installments of 24% each on July 20 1912 and Jan. 20 
1913, being the first distribution since Feb. 1903, when a somi-annual pay- 
ment of 4% wasmade. On March 2) 1913 a dividend of 35% was paid on 
acoouad  *  eptepeaeconee leaving ths amount then dus 39%.—V. 98, 
p. » 1159. 


Connecticut Mills Co., Inc., Danielson, Conn.— 
See the allied Canadian Connecticut Cotton Mills Co. in V. 98, p. 239. 


Connecticut River Co., Hartford, Conn.—New Control. 

Tt was announced in Hartford on Dec. 12 that the Northern Connecticut 
Securities Co. had ended a contest of several years’ standing by the pur- 
chase of practically atl of the Coffin interests in the Connecticut River 
Company. Arthur D. Coffin of Windsor Locks, however, remains a 
director. ‘‘Hartford Daily Courant’ Dec. 13 and 23 said: 

“An option has existed for a number of months and it has now been 
closed. y the acquiring of the Coffin interests the Northern Connecticut 
Securities Co. is in a position to carry out its plans for the development of 
the water power at indsor Loeks. The Securities Company has also 
secured the stock owned by Richter & Co. and other shareholders of the 
Coanecticut River Co. so that it will own ali but tweaty of the 2,035 shares 
of that company. (V.95, p. 1042; V. 93, p. 532.) 

“It is intended to have the Connecticut River Co. purchase all the lands 
and flowage rights, including a large paper mill, necessary for the develop- 
ment, at an approximate price of $150,000. This, with the present rights, 
would give the company all the necessary riparian rights from Windsor 
Locks to Holyoke, Mass., as well as the No. 2 paper mill with power on 
Stony Brook, Suffield. The Conn. River Co. will endeavor to secure legis- 
lation at Washington which will give it the right to buiid a $5,000,000 dam 
in the Connecticut River just above the raiiroad bridge at Warehouse Point, 
and to sell electric light and power throughout the State and into the city 
of Springfield and the surrounding territory. The new dam and power 
station wiil generate about 30,000 electric h.p. and will be built with a 
system of locks, which, coupled with the Government's plan for dredging 
the river, will make navigation possible to Holyoke, Mass. 

“The Connecticat River Co. was organized in 1828 and in 1831 began 
operating a canal from Windsor Locks to Enfield. In 1850 the company 
began selling water for eget purposes, furnishing water to the Windsor 
Locks Mills. To-day the company has developed 3,500 h.p. and owns 





King’s Island in the Connecticut River, other lands and the lower Mont- 
gomery mill on the canal bank.”’ 

The stockholders of the Connecticut River Co. on Dec. 22 authorized: 

1. $300,000 Ist M. 6% bonds to mature Jan. 15 1934, redeemable on 
any interest date at 110 and interest, covering ali property and franchises 
now owned or thereafter acquired. [The entire issue has been taken by 
Richter & Co. of Hartford City and H.C. Warren & Co. of New Haven, 
and is offered by them at 105, as stated in ‘‘Chronicle’’ of Jan. 3, p. 75. 

2. The acquisition of additional real estate, property and riparian rights 
for the purpose of carrying out the improvements authorized by Act of 
the Conn. General Assembly in Jan. 1909 and duty approved June 1 1909. 

. The dismissal of the complaint dated May 24 1911 in the suit, No. 
15,121, pending against the Northern Connecticut Securities Co., now 
in the Superior Court for Hartford County, and a mutual release as to 
ail matters referred to in an alleged contract of sale between the Northern 
Connecticut Securities Co. and the Connecticut River Co. and_ others, 
dated May 31 1910, thus ending the agreement wherein Stone & Webster 
had an option to finance and build the dam, &c. 

The new officers of the Connecticut River Co. are: Pres., Charles H: 
Tenney of Springfield; V .-Pres., Francis R. Cooley of Hartford; Sec., Harri- 
son B. Freeman of Hartford; Treas., James B. Andross of Hartford. 
Directors—Messrs. Tenney, Cooley and Freeman; Lucius F. Robinson of 
Hartford, Frank Cheney Jr., of Manchester, Francis T. Maxwell of Rock- 
ville, Edward D. Redfield of Hartford, J. R. Montgomery and Arthur D. 
Coffin of Windsor Locks. 

The Northern Connecticut Securities Co. is a Connecticut. and Spring- 
field, Mass., syndicate. It was organized 5 years ago to assist in the financ- 
ing of the water-power development at Windsor Locks. Connecticut 
banking and business men are largely back of the syndicate and representa- 
tives of many of the electric lighting interests of the State are also interested. 
The officers are: Pres., Harrison B. Freeman of Hartford; V.-Pres., Freder- 
T. Lye of Springfield; Treas., Francis R. Cooley of Hartford; Sec., 
Charles H. Tenney of op imationd: Asst. Treas., Thomas C. Perkins 
of Hartford.—V. 98, p. 75. 


Consolidated Gas, Electric Light & Power Co., Bal- 
timore.—Common on 7% Basis—Retirement of Preferred.— 
A quarterly dividend of 144% was declared on Wednesday 
on the outstanding $6,688,454 common stock. This com- 
pares with 144% quarterly from April 1913 to July 1914 and 
d 14%% from April 1911 to Jan. 1913, both inel., and in- 
creases the rate from 6 to 7% yearly. 


Dividend Record of Common Stock (Per Cent). 
1911. 1912. 1913. 1914. 
4% 5% 14%,1%,1%,1% 

President James E. Aldred says: 

During the past year the company expended for improvements and ex- 
tensions approximately $2,300, , and we shall be forced to expend simi- 
lar large sums each year to keep pace with the demands of the public for 
additional service. 

In providing for its future needs, the company will be largely dependent 
upon the sale of ite debenture stock. The successful marketing of this 
security demands the retirement of the pref. shares by the exchange into 
common shares. The directors have decided that the present is an oppor- 
tune time to bring about this exchange, and to facilitate this they have de- 
clared a dividend of 1% % on the common stock, placing that stock on the 
basis of 7% per annum. 

The company feels that this increase of dividend is the most economical 
means of accomplishing the retirement of the pref. stock, as it relieves 
the company of the necessity of calling the same at a premium of 20%, 
which, on the present outstanding issue, would involve a cash outlay in 
excess of $1,000,000. 

The ability of the company to carry out its known licy of from time 
to time reducing the rates for gas and electricity will depend largely upon 
the successful carrying out of this plan of financing its requirements for 
extension and improvement of its PS erty. Compare V. 96, p. 288.— 
{Holders of the preferred stock ($5,272,454 outstanding) who exchange 
their stock prior to Sept. 19 will receive common stock carrying the 
quarterly dividend at the increased rate.|—V. 98, p. 1159. 


Crescent Pipe Line.—Dividend Again Reduced.— 

A quarterly dividend of $1 a share (27) has been declared on the $3,- 
000,000 stock, payable Sept. 15 to holders of record Aug. 20, comparing 
with $1 25 (244%) in June 1914 and $1 50 (3%) quarterly from Mar. 1912 
to Mar. 1914, incl. The reduction, it is stated, is due to the unsettled 
conditions caused by the European war. Compare V. 98, p. 1463. 


Cumberland Valley Telephone Co.—Plan.— 

In connection with their plan of reorganization, outlined in ‘“‘Chronicle”’ 
of July 25, the bondholders’ committee July 20 wrote in substance: 

The committee, with whom is deposited $1,198,099 of the company’s 
$1,405,000 outstanding Ist M. 5% bonds, now believe that the physical 
property has been sufficiently rehabilitated and extended, through the ex- 
penditure by the receivers of about $100,000 from the earnings, to warrant 
a foreclosure and reorganization. All complications have been worked 
out, except the controversy with the Juniata & —eeaee Telephone 
Co. bondholders. That property had not earned its interest charge, and 
a Master, after many hearings, determined that the receivers were not 
obliged to pay this interest. he matter was, on exceptions, recently 
argued, but is not yet finally determined; $95,000 of the $1,500,000 bonds 
of the Cumberland Valley Telephone Co. were reserved to take up these 
$95,009 bonds when due. The present plan, while omitting this system, 
is elastic enough to take it in if equitable terms can be arranged. 

The plan provides that the new Ist M. bonds (about $600,000), which are 
to be held by the trustee for the purpose of refunding the General M. bonds 
issued under the plan (approximately $690,000) shall only be used for such 
refunding ($ for $) after the net earnings exceed twice the interest charges 
on all outstanding bonds at 5% for two consecutive fiscal years, and there 
has also been deducted for each fiscal year up to that time 5% of the gross 
earnings for depreciation, &c. 

The pian provides $150,009 cash from sale of Ist-M. bonds, from which 
are to be deducted costs of receivership and reorganization (estimated at 
$45,000), and also dividend due non-assenting bondholders. Net income 
for first year, based upon last year’s earnings, should amount to $45,000; 
deduct interest on $150,009 Ist M. 5% bonds. $7,500, and interest on 
$630,009 (est.) Gen. M. 4% bonds, $25,200; balance, est. surp. $12,300. 

The new common stock will be held by the present bondholders’ com- 
mittee under a voting trust agreement for three years, subject to termina- 
tion thereof at end of any fiscal year upon vote of two-thirds of the outstand- 
me oe (meaning, presumably, the voting trust receipts.—Ed.] 

he property is now earning about six times the interest charges on the 
$150,000 1st M. 5s to be issued forthwith. The amount of these bonds to 
which the present bondholders are entitled to subscribe is not limited, but 
in case of over-subscription the allotment will be equal to 10% of the 
bonds deposited. ‘The new company will start without any debts except the 
new bond issues and with adequate working capital. 

Committee: James Brady, Chairman; Wm. J. Lescure, John E. Fox, 
Chas. A. Kunkel and Henry M. Tracy, with A. E. Pendergast, Sec., 
3 N. Market Square, Harrisburg, Pa.—V. 99, p. 273. 


Dalton Adding Machine Co. of Ohio, Cincinnati.— 
Pref. Stock—George Eustis & Co., Cincinnati, recently 
offered $100,000 cum. 7% pref. stock at 107% and div. 
Divs. Q.-J. Total issue $500,000. A circular says: 


Salient Features.—(1) No bonded debt and cannot contract one except 
with the consent of two-thirds of the pref. stock. (2) Net profits for past 
three years gveraget over three times the pref. dividend. (3) Net assets 
Dec. 31 1913, exclusive of patents, real estate, machinery, &c., more than 
twice the pref. stock. (4) Pref. stock is preferred as to p. & d. and partici- 
pates also, pro rata, with the common stock in profits after the common 
receives 7%. Also convertible into common stock at any time at holders’ 


1910. 
4 


option. (5) The managers are the experienced men who since 1906 have 
built up the business. 
The Dalton Adding Machine Co. of Missouri made and sold six machines 


in 1906; with steady progress, became the second largest builder and dis- 
tributer of adding machines in the world. 

The Dalton Adding Machine Co. of Ohio has outstanding $1,540,000 
common stock, with which they purchased all the assets of the Dalton 
Adding Machine Co. of Missouri, amounting, as shown by their books, to 


about $2,000,000 net, but valued by the Ohio Company at only $1,540,000. 
% cum. pref. stock and 


The Ohio Company has just issued the $500,000 
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has sold the same to George Eustis & Co. for cash. The company Is Io- 
cated at Norwood (part of Cincinnati) in the fine plant just vacated by the 
Dana Mfg. Co. otal assets, $2,040,000 (over $1,100,000 being quick 
assets th only $12,000 of liabilities other than $1,540,000 common and 
$500, preferred stock. 


Denver Reservoir & Irrigation Co.—Setilement.— 

The Chicago Title & Trust Co., as agent for the syndicate of French 
capitalists who have furnished the money to pay the debts of the Denver & 
Greeley and Denver & St. Vrain irrigation districts, on Feb. 13 paid 
$593,380 to W. R. Patterson, representing the entire amount of interest, 
back taxes and penalty for 4 years on the two districts, $21,000 being in 
cash to the County Treasurer and the remainder for interest coupons. No 
more interest will be payable until 1915. County Treasurer W. R. Patter- 
son holds $7,316 until such time as pending legal proceedings against the 
county in payment of interest on the bonds is decided, when it will be turned 
over to the county or the bondholders, as determined by the Court. Com- 
pare V. 97, p. 889, 447, 368. 


Dooley, Smith & Co. (Inc.), N. Y.—Sale.— 

The assets (office furniture, fixtures, &c.) of this bankrupt exporting 
concern were sold at auction yesterday for $300 at 135 Front St., N. Y 
order of the U. S. Court for Southern District of N. Y. Martin Saxe is 
trustee in bankruptcy. Incorporated in N. Y. in 1908 with $359,000 com. 
stock and $150,090 8% cum. pref. (p. & d.) stock, as successor of a co-part- 
nership which for the year 1908 reported a gross business of $1,020,709, 
with net earnings of $16,801. 


Easton (Pa.) & Bethlehem Telephone Co.—Foreclosure. 
The E. P. Wilbur Trust Co. of South Bethlehem, Pa., trustee of the 
mortgage for $300,000, has brought suit to foreclose the same. 


Electric Light & Power Co. of Abington & Rockland, 
Mass.— Meeting Adjourned.— 


The meeting of stockholders to vote on authorizing an increase of $47 ,200 
in the stock has been adjourned from Aug. 10 to Sept. 15. It is proposed 
to offer the new stock to shareholders at $140 per share in the proportion of 
one new share to four shares of old stock. Stone & Webster Management 
Association are managers. 


General Pipe Line Co.—Time Extended.— 

The time for making deposit of bonds with the Columbia Trust Co. for 
the pu of having the same stamped as guaranteed by the Western- 
Ocean Syndicate, Ltd., has, it is reported, been extended for 90 days from 
July 30.—V. 98, p. 1770. 


George & Barker Salmon Packing Co. (of Wash.).— 

Aemilius Jarvis & Co., Toronto, recently offered at 98 and int., yielding 
about 6% %. $150,000 (closed) Ist M. 6% 15-year sinking fund gold bonds, 
dated June 1 1914 and due June 1 1929. Guaranteed unconditionally as 
to both principal and interest by British Columbia Packers’ Association 
(V. 98, p. 1696). Principal and interest (J. & D.) payable at Canadian 
Bank of Commerce in Toronto, Montreal and London. Principal redeem- 
able as a whole at 102% and int. on or after June 1 1919, on prior notice, 
or annually for sinking fund drawings. Denom. $500, with sterling equiv- 
alent (c*&r). Trustee, Prudential Trust Co., Ltd., Montreal. 

Incorporated in State of Washington as successor of George & Barker Co., 
a firm successfully engaged in the salmon-packing industry since 1905 at 
Point Roberts and for some years past having close business relations with 
B. C. Packers’ Ass’n, which, on death of Mr. George, secured control. 

Average annual net earnings for past five years: George & Barker Co., 
$42,717; British3Columbia Packers’tAssociation, after depreciation (has no 
bonded debt), $365,015; total to meet interest ($9,000) and sinking fund 
($6,694), $407,732. 


Bal. Sheet of British Columbia Packers’ Assn. Dec. 31°13 (Totals $4,047 ,338) . 
Plants, brands, good-will, | Ordinary shares__----_--- $1,601,000 

oe Serer $2,579,972| Preferred shares- _ ------- 5, 
Packers’ Steamship Co., | Accounts payable ---_-.--- 402 
SES PB annis ot aes 180,645| Due banks -__._......-- 412,256 

hme aay > hatchery -- ~~ -- ,000 | Reserve account __-._--- 9 
Sundry debtors ___------ 207 .799 | Insurance reserve ___--.-_- 30 ,023 
Salmon, consigned and on |Contingent reserve__---_- 5,000 
oo) See era 645,621| Surplus (see below)__... _ 709,256 
Supplies, lumber, &c_ ---- 301,891; Surplus account—Bal. Dec. 31 
Alert Bay sawmills. _---- 18,398) 1912, $649,175; profit for cal. year 
Insurance reserve invest- | 1913, 29,568; total, $1,078,743 
2 phys ei NAD 26,129) Deduct—Div. at 7% on . Shares 


|and 7% on com. shares, $150,248; ad- 
71,434 | justment after realization 1912 pack, 
2,891) $37,900; renewals, $31,339; a» 
5,558 $55,000; conting. res., $5,000; bal., 
| $709,256.—V. , p. 410. 


Georgia-Carolina Brick Co., Augusta, Ga.—Bonds.— 
John W. Dickey, Augusta, recently offered at par. 
$250,000 lst M. 7 % bonds dated July 1 1914 and due $20,000 
serially on Apr. 1, 1916 to 1925 and $25,000 in 1926 and 1927. 


Interest A. & O. at Planters’ Loan & Savings Bank, trustee, Augusta. 
Denom. $500 and $1,000. Callable in whoJe or in part on any interest 
date at 1024 A circular further reports: 

Capitalization.—$250,000 Ist M. 7% bonds; $100,000 first pref. 7% 
stock; $500,000 pref. 7% stock; $50,000 common stock. Purpose of bond 
issue: (a) To poevene workin —— to enable the plants to run full time 
in summer, when cost of production is low, and to hold the stock for winter 
delivery, when maximum prices are obtained. (6b) To refund floating 
debts of the several constituent plants. (c) To consolidate the operations 
and management, which is possible only through one absolute ownership. 


Net Earnings and Average for Past Five Years—Estimate for New coeren . 
1 “10. 1910-11. 1911-12. 1912-13. 1913-14. Av. 5 Yrs. Est.NewCo 
$99,528 $120,871 $104,025 $121,543 $93,557 $107,940 $107,612 

Deduct—Interest ($17,500) and maturing principal ($20,000) of 


NN Et BOGS AOI NGI SE SETA 37,500 
Divs. on first pref. stock ($7,000) and 2d pref. stock ($28,000) - 35,000 
Balance (for impts., additional pref. and com. divs., &c.)_..-- $37,312 


The directors expect, by economies in operation, the funding of the 
floating debt, &c., to increase the profit shown by at least $25,000. 

Property.—Qwns 7 successful brick plants and 700 acres of land (market 
value of $213,362), with an unlimited supply of brick ciay of finest quality 
in valley of Savannah River. Land, machine'y and equipment appraised 
at $632,373. Plants formerly owned by Standard Brick Co., Merry Bros., 
Inc., Electric City Brick Co., Dunbar Brick Co., McCoy Brick & Tile Co., 

- McKenzie Brick Co., all located south of Augusta, Ga., and plant of Han- 
kinson Brick Co., just across the river from Augusta in So. Caro. Average 
annual production during past five years, 60,600,000 common building 
brick and 702,360 dry pressed brick. : 

The officers and directors own 75% of the stock of the corporation and 
will give its affairs their carefu. personal attention. Directors: Howard H. 
Stafford, Pres. and Treas.; J. Leroy Hankinson, V.-Pres. and Sec.; John C. 
Hagler, V.-Pres. and Gen. Man.; Ernest B. Merry, Chief Engineer, and 
Arthur H. Merry.—V. 99, p. 52. 


Goldfield Consolidated Mines Co.—Settlement.— 

The ‘‘San Francisco News Bureau"’ recently said that, after 7 years’ liti- 
gation, law suits over bullion taken from properties owned to the value 
of about $1,709,000 have been settled. he suits were dismissed by 
stipulation entered into between the Frances-Mohawk Leasing Co. and the 


Goldfield Co. During the early davs of Goldfield-Mohawk Co. it leased 
a block of ground to the Hayes & Monette Co. and the D. McKenzie Co. 
Millions were, it is said, taken out, and when the lease terminated the 


Goldfield-Mohawk Co. sued the parent leasing company for damages for 
not properly timbering the land. After commencing the suit the Goldfield 
Consolidated Co. absorbed the Goldfield-Mohawk Co. and prosecuted the 
suit. The Frances-Mohayk, Hayes & Monotte and D. McKenzie com- 
anies then sued the Goldfield Consolidated Co. as the trustee of the Gold- 
ield-Mohawk Co. for money alleged to be due fhem for bullion which thoy 
claimed had not been given to them by the Goldfield-Molawk Co. under 
their leasing contract.—V. 93, p. 1075, 692. 


Grand Rapids (Mich.) Motor Truck Co.—Suit.— 

A suit was begun on July 31 by the Grand Rapids Trust Co., trustee in 
bankruptcy, ainst 64 stockholders who subseribed for preferred stock 
d received a bonus of an equal amount ef common stock, to recover over 
100 ,000 to pay the company’s debts. The company was ineorporated in 
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May 1912 with $600,000 capital stock, of which $350,000 was preferred, and 
was udged bankruptasof July 7 1913. The assets are stated as $8,500 
and liabilities $115,915. 
Great Shoshone & Twin Falls Water Pow. Co.— Appeal. 
See Beaver River Power Co. above.—V. 98, p. 916. 


Harleigh-Brookwood Coal Co., Phila.—Bonds.—Brown 
Brothers & Co., Philadelphia, some time ago sold at par 
Ist M. 6% sk. fd. gold bonds of 1911, due July 1 1928. 
Sinking fund payments, sufficient to retire all bonds at ma- 
turity together with interest charges, are guaranteed by 
Madeira, Hill & Co. (Ine.), who own all the cap. stock. 


Authorized, $1,500,000; reserved to acquire and develop additional lease- 
holds and other properties winder restrictions, $500,000; outstandi $1,- 
009,000. Redeemable at 105 and int. on any int. date on or after July 1 
1915 on 60 days’ notice, or for the sinking fund at 102% and int. on or after 
July 11915. Par $1,000 *c). Interest J J. Tax-exemot in Penna. 
Trustee, Girard Trust Co., Phila. Incorp.in Pa. Cap. stock, $500,000. 


Data from Percy C. Madeira, Pres. Madeira, Hill & Co., Phila., Jan. 20. 

A first lien upon leasehold estate and property in fee at Spear Point, 
known as the Harileigh coiliery, situate in the Lehigh basin near Hazleton, 
Pa., and on leasehold estates (Brookwood, Stanton, Lawrence and West 
Bear Py in Mahanoy Basin, Schuylkill District near Mahanoy Plane, 
Pa., with all plants, locomotives, &c., now owned or hereafter acquired. 

The sinking fund of 20 cts. per ton of 2,240 Ibs. on coal shipped will pro- 
vide for interest and principal, provision being made for minimum poy. 
ments sufficient to retire at or before maturity all bonds issued. t 
payment May 24 1915 covering all coal mined from 1911 to April 30 1915. 

Madeira, Hill & Co. guarantes to make up any deficiency in the 20 cts. 
per ton to meet the fixed annual payments arranged to meet interest charges 
and retire all the bonds. 

Your experts, A. B. Cochran & Son and T. D. Jones, conservatively 
estimate that there are between 11,000,000 and 12,000,000 tons available 
coal in the properties. If only two-thirds of this be produced during the 
lease, the total net profit should exceed $2,600,000. Company was formed 
June 15 1911 and now has two breakers, producing about 30,000 tons per 
month, and a third breaker under construction. By Sept. 1914 we should 
be producing about 2,590 tons a day, by Jan. 15 1915 3,500 tons per day, 
and rapidly thereafter 4,000 to 4,500 tons a dav from the combined prop- 
erties. Will have outlets over both Penn. RR. and Reading Ry. The 
coal is ofhighest grades and commands best market. Treas. L. C. Madeira. 


Hartford (Conn.) City Gas Light Co.—Bonds.—Merrill, 
Oldham & Co., Boston, are offering at 981% and int., yield- 
ing about 4.10%, $250,000 Ist M. 4% gold bonds, dated 
July 1 1905 and due July 1 1935. Interest J. & J. in Hart- 
ford. Par $1,000 (c*&r). A cireular shows: 


Capitalization.—Pref. stock (8%), $750,009; common stock (12%), 
$1,250,000; Ist M. 4% gold bonds, $759,999: a first mtze. on all franchises, 
plant, &c., now owned and hereafter acquired. The bond issue is limited 
to $1,000,000 (V. 81, p. 511, 157). Company agrees to “‘pay all taxes upon 
said bonds laid by the Stats of Connecticut or any town or municipality 
within said State.”’ 

Does the entire gas business in Hartford, West Hartford, East Hartford 
Fire District and Wethersfisld, Conn. Als) salls gas to the company which 
supplies Windsor Locks, Thompsonville and Enfield. chises are 
stated to be unlimited astotime. Population served est. at over 140,000. 
Equity above the bonds outstanding represented by $759,009 pref. stock 
receiving dividends of 8% and $1,250,009 common stock raceiving dividends 
of 12% per annum, is, at current market prices for thess stocks, about 
$4,500,000. Earnings for cal. year 1913: Gross, $508,714: net (after taxes), 
pans “gat ek — on $750,009 bonds, $30,000; balance, surplus, $234,478. 
—V. 95, p. . 


(Edward) Hines Lumber Co.—Decision.— 

The Supreme Court of Mississippi on March 30, in the suit brought by 
the State four years ago, unanimously sustained the decision of Chancellor 
Sheeby ep | that, being a foreign corporation, it had not violated the 

rovisions of Section 903 of the Code, Chapter 24, which restricts to 

2,009,090 the land holdings of a corporation. It was sought, to collect 
the penalty prescribed in addition to confiscating the excess holdings. The 
constitutionality of the Act is upheld in oye terms, but the corporation 
never having domesticated, the statute is held not to apply to it. The 
Attorney-General will file a suggestion of error, claiming that the applica- 
tion is not in conformity to the “rule of reason.” 


International Harvester Co. of New Jersey.—Lower 
Federal Court Orders Dissolution.—The U. 8. District Court 
at St. Paul, Minn., on Aug. 12, by a divided Court (Judges 
Walter I. Smith, who writes the main opinion, and Wm. C. 
Hook forming the majority and Judge Walter H. Sanborn 
dissenting), held in the suit brought by the Government 
(V. 94, p. 1252; V. 96, p. 1843) that the company and its 
subsidiaries constitute a monopoly in restraint of inter-State 
and foreign trade in violation of the Sherman Anti-Trust 
Law. The Court directs that a plan be submitted within 
90 days (or in case of an appeal within 90 days from the filing 
of the mandate of the Supreme Court) for the dissolution 
of the combination into at least three independent concerns of 
about equal size and with no stockholders in common. If 
this is not done, the Court will entertain an application for 
the appointment of a receiver. An appeal, it is stated, will 
be taken to the U. S. Supreme Court. 


Salient Points in the Opinion of Judge Smith. 

Judge Smith hoids that the organization in 1902 was in violation of the 
law in that the five concerns of which it was formed restrained competition 
among themselves and the combined organization also tended to mono 
lize trade in contravention of the second section of thelaw. The decision 
states that, while the International Harvester Co. and its sell organiza- 
tion, the International Harvester Co. of America, control from 80% to 85% 
of the trade in agricultural implements manufactured by them, their treat- 
ment of smaller competitors in general has been fair and just. Fault is 
found with only two acts of the company aside from the technical viola- 
tion of the Sherman Law, namely, (a) the advertising of the products of 
D. M. Osborne & Co. as independent for two years after that concern had 
been acquired by the Harvester Co., in order, as it is stated, to tempt pur- 
chasers from among those who were opposed to purchasing from the com- 
bination, and (2) the manner in which the five original concerns were turned 
over to the International Harvester Co. by the banker who acted as in- 
termediary , and who contended that he had purchased the properties. As to 
the latter, it is stated that: ‘“The Court is clearly of the opinion that the 
——- by which it was made to appear that the properties were sold to 

ane was merely colorable.’’ It is also held that the case involves no ques- 
tion of over-capitalization, the property turned over being greater in 
amount than the stock ‘ssued. 


Extract from Dissenting Opinion of Judge Sanborn. 
The evidence in this suit seems to me to present a new case under the 
Anti-Trust Law. No case has ems in the books, and none has come 





under my observation, in which Qje absence of all the evils against which 
that law was directed the timeZhe suit was brought, and for seven years 
before, was so conclusively provea as in this suit, the absence of unfair or 
oppressive treatment of competitors, of unjust or oppressive methods of 
competition, the absence of the drawing of an undue share of the business 
away from competitors and to the defendants, the absence of the raising of 

rices of the articles affected to their consumers, the absence of the limit- 
ng of the product, the absence of the deterioration of the quality, the ab- 
sence of the decrease of the wages of the laborers and of the prices of ma- 
‘terials—the absence, in short, of all the elements of undue inj to the pub- 
lic and undue restraint of trade, together with the presence of free compe- 
tition, which increased the share of the competitors in the inter-State trade 
and decreased the share of the defendants. 
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Statement of President Cyrus H. McCormick. 

The adverse decision is a great disappointment. As I understand it, 
it is not based on actual wrongs done in the conduct of the business of the 
International Harvester Co., but upon the elimination of competition more 
than ten years ago between the companies whose reperies were purchased 
by it. The opinion acquits the company and its officers an tors of 
the charge of overcapitalization and unfair and oppressive policies and 
practices. It does not sustain the charge made in the petition of the Gov- 
ernment, but abandoned on the argument that the company had charged 
excessive or unfair prices. 

Aside from its original organization and the facts connected with its pur- 
chase of competitive plants, the opinion finds nothing to be condemned 
in the history of the company growth or in the manner of developing and 

on its business. The organization of the company and the pur- 
chase of its plants were acts done in the belief that no law was being vio- 
ated, after consultation with counsel of the highest standing. 

The organization of the company is condemned by the majority of the 
Court as a violation of the Sherman Act, but the company is not found 

ty of having violated the law in the conduct of its business or of having 
ured its customers or its competitors. 

The conclusion arrived at seems to be that the Harvester is’a good but 
illegal trust. Its business has been conducted fairly, and the economies 
secured by its organization have inured to the benefit of its customers, 
the farmers, but nevertheless the majority of the Judges hold its existence 
is illegal. The decision is by a divided Court, and the case will not be ended 
until the Supreme Court has said the last word. We still hope that the 
great public benefits secured by the organization of the company and the 
methods adopted in on its business be made permanent b 
the final decision in the Court of last resort. It may well be that that Court 
will hold the view expressed in the dissenting opinion of Judge Sanborn. 


Statement of Edgar A. Bancroft, General Counsel. 

The decision is remarkable in several respects Each of the three judges 
who heard the case filed a separate opinion, all agreeing in acquitting the 
International of ne gee cg or unfair or oppressive practices or 
excessive or unreasonable prices or any wrongful conduct 

The adverse majority opinion of Judge Smith, in which Judge Hook 
concurs, has these notable features: It does not sustain any of the Govern- 
ment’s charges of monopolization and coercion of local dealers; or local 
price-cutting to destroy competitors; or excessive prices: or oppressive 
trade practices; or destruction of freedom of competition in the manufacture 
and sale of harvesting machines 

The adverse decision is based by this opinion upon an entirely new con- 
struction and a new application of the Sherman ti-Trust Law. The per- 
centage of the trade controlled by the company and the competitive condition 
existing in 1912 when the bill was filed are here wholly ignored. 

The new construction and application of the Sherman law in this opinion 
is two-fold: (a) Where independent competitors may not lawfully agree 
upon terms and prices they may not legally unite their properties in a 
partnership or in one corporation. This proposition was not mentioned in 
the Government's brief or suggested by court or counsel during three days 
of oral argument. 

( A corporation may be decreed illegal and its business and properties 
be divided on account of an illegality in its organization, however remote the 
time, and regardless of the conditions at the date of the suit and decrae. 
This proposition is in direct conflict with the position taken by the Govern- 
ment on this question upon the argument. 

Suits and decrees in equity are to redress actual wrongs and grant relief 
against existing evils. In this case the decree is punishable and remedial. 

Some persons who did the acts here held to be illegal have now no present 
interest in the corporation or its business. Many of the parties injuriously 
affected by the decree had no connection whatever with those acts. The 
facts held illegal were public without complaint on the part of the Govern- 
ment for ten years; and meanwhile the ownership of the property and busi- 
ness of the company had changed in large part. 

The Court’s opinion confines its inquiry to the circumstances of the 
International's organization in 1902; although the sole issue made by the 
Government was whether the International was restraining or monopolizing 
trade in 1902, when this suit was filed. This company is condemned for 
a state of facts which no longer exists by a rule of law that never existed 
till now.—V. 98, p. 1842, 1848, 1850. 


Iroquois Gas Co., Buffalo, N. Y.—Suit.— 
See Buffalo Gas Co. in V. 98, p. 1074. 


Jackson Co., Nashua, N. H.—Decision.— 

Judge Aldrich in the U. 8. District Court in New Hampshire recently 
sustained the master’s findings holding that price of $975 a share, based on 
the market tor the stock in 1911, cannot be forced upon the dissenting 
shareholders, who, it is stated, are entitled to receive what would be their 
distributive share of the company’s assets based on the cost of replacing 
that company’s property. The decision further directs that this value 
shall be $3,228 13 per share, or as of 1913, and not $2,721 23 as of 1911, 
when it was first proposed to merge the two companies. 

Judge Aldrich rules that the appraisal ‘‘nearest the time of the actual 
—s should be the value for which the complainant is entitled to recover, 

da that would be the calculation based upon the latest date, tor as yet 
there has been no actual taking. That date would be the year 1913.’’ 
Compare V. 97, p. 668. 


(The) Jessup & Moore Paper Co. (of Mass.), Boston 
and Phila.—Consolidation.—This company was incorporated 


in Mass. on July 14 with $3,000,000 of auth. cap. stock viz: 
Capital Stock of New Company in $100 Shares. 


Common stock authorized and issued__.---.-.-.-.---..----- $1,250,000 
lst pref. stock, 7% cum., redeemable at $107 50, 3% sinking 

fund after July 1919. No voting power unless dividends 

thereon are unpaid for one year. Auth. $1,000,000; issued_._ 700,000 
2d pref. stock, 7% cum., redeemable at $102. Auth. andissued 750,000 


The company is a consolidation of (1) The Jessup & Moore Paper Co. of 
Delaware, consisting of Rockland Mills and Delaware Soda Fibre Pulp 
Mills, at Cristianna Hundred, and the Augustine Mills at Wilmington, Del. 
These were conveyed subject to $1,000,000 Ist M. 5% sinking fund bonds 
of 1899, due Aug. 1 1919. Trustee, Girard Trust Go., Phila. Interest 
paveite F.&A. Outstanding $720,000. (2) Of the Kenmore Pulp & Paper 

o.of N. J., consisting of Radner Pulp Millin Elkton,Md.,and Kenmore 
Paper Mills at Providence, Cecil County, Md. These were conveyed 
subject to $700,000 Ist M. 6% bonds of 1907, due 1937 (V. 97, p. 179). 
Interest payable F.& A. Outstanding $625,000. Sinking fund provision. 

No further bonds can be issued by new company without consent of 2-3 
of first pref. stock except to replace outstanding bonds, which amount, as 
stated above, to $1,325,000. 

Officers: Pres., W. H. Sharp, and Sec.-Treas., Eugene W. Fry, 29 South 
Sixth St., Phila.; Assistant Treas., Amasa C. Gould, 24 Milk St., Boston. 


Kansas Natural Gas Co.—Appeal.— 

J. W. Dana, attorney for the Kansas City Pipe Line Co. and the Fidelit 
Title & Trust Co., recently filed a petition for a writ of supersedeas to U. 8. 
Circuit Court of Appeals to review the order of Judge McPherson turning 
over the fundsin the hands of the Federal receivers to the State receivers, 
amounting, it is stated, to over $1,000,000. This, if granted, will, it is 
stated, suspend the order of Judge McPherson until the case can once more 
be threshed over. 

The two Kansas City distributing companies, the Kansas City Gas Co. 
on the Missouri side and the Wyandotte Gas Co. on the Kansas side, on 
Jan. 17 paid over more than $1,000,000 due the Kansas Natural Gas Oo., 
thus avoiding a receivership suit brought earlier in the day by the State. 

ders Regarding Moneys.— 

Judges Sanborn and Adams lately entered an order of supersedeas 
cupentiee payment of about $500,000 by the Federal receivers on seek 
cation of the Kansas City Pipe Line Co., which alleges that the Federal 
receivers are indebted to it for the use of pipe lines and other equipment. 
A final hearing on the matter will be held in May, when a motion will be 
argued to set aside permanently an order of the Federal District Court for 
the Federal receivers to turn the money over to the State receivers. 

Judge McPherson has also made an order directing the Kansas City and 
St. Joseph gas companies to make payments hereafter for the gas received 
from the Kansas Natural Gas Co. to the Federal Court receiver instead of 
the Montgomery County. Kan., State receivers. The amount due is 
stated to be about $230,000. The Federal Court has retained jurisdiction 
of the Oklahoma and Missouri properties. Compare Wyandotte County 
Gas Co. below.—V. 98, p. 75. 


Kellogg Switchboard & Supply Co.—Litigation Ended. 
“Ohicago Examiner’ recently said: ‘‘Long pending patent litigation be- 
tween Kellogg Switchboard & Supply Co. and Western Electric Co. has 





been settled, according to reports in the financial district. The Western 
Electric, it is said, agreed to pay $263,000 to the Kellogg Company in set- 
tlement of all claims. The agreement permits each of the companies to 
continue making the appliances with respect to which each company has 
accused the other of infr ent on patents. 

A special cash dividend of 15% was paid June 29 on the $1,340,000 
capital stock, to holders of record June 26, from the proceeds of the settle- 
ment referred to above.—V. 98, p. 1690, 307. 


Kentucky Pipe Line Co.—Bonds Pledged Under Louis- 

ville Gas & Electric Co. Morigage.— 

This company, incorporated in Kentucky on or about July 1 with 
2,000,000 of auth. capital stock as a subsidiary of the Louisville Gas & 
lectric Co., which owns all the outstanding shares except directors’ 

shares (V. 97, Pi 54), recently filed a mo e to the Harris Trust & Sav- 

Chicago, as trustee, to secure an issue of $3,000,000 Ist M.6% 
bonds dated July 1 1913 and able on demand. These bonds are all 
deposited under the First & Ref. M. of the Louisville Gas & Electric Co., 
and are issued in connection with the building of the 180 odd miles of 12-in. 
pipe line that will be completed early in 1914 from the natural gas fields 
of the Standard Oil interests in West Virginia to Louisville, to supply that 
city with 35-cent gas as planed by the Byllesby interest when they 
pit sl control of the local lighting properties. he following has been 
p 


ubl ; 

“The Louisville Gas & Electric Co. has contracted for gas with the Stand- 
ard Oil Co. and is assured a supply from the West Virginia gas wells which 
will prove sufficient to supply the -_ for many years and probably for 
generations to come. Ita means cheaper gas, involving a reduction in 
rate from 75 to 35 cts. early in the year 1914. A feature of the contract 
with the City of Louisville, under the provisions of which the company was 
permitted to merge the local public utilities, was that the gas line should 
not be used for any other community until the maximum requirements of 
Louisville had been taken care of. Instead, therefore, of following a wind- 
ov hy any through various cities on its way to Louisville, the pipe line is 

run almost as the crow flies, passing near Paintsville and Frankfort. 
Ky. The gas is to be carried at a pressure of 250 lbs. to the sq. inch, and 
one cubic foot of the comp gas, when released into the atmos here, 
will expand into 23 feet for illuminating or heat purposes. The Louis- 
ville Gas & Electric Co. itself provides the belt line around the City of 
Louisville for the distribution of the gas to the various mains. John G. 
Pew of Pittsburgh is President and F. C. Gordon of Chicago Vice-Pres. 
of the Pipe Line Co.” 


Long Sault Development Co.—Decision.— 

The N. Y. Court of Appeals has held valid the law passed by the Legis- 
lature (Chapters 452 and 453, Laws of 1913), repealing the legislation paneed 
in 1907 granting the company the right to utilize the Long Sault Rapids 
on the St. Lawrence River for power purposes. 

The oqnpeny claims to have already expended $750,000. The Court of 
Appeals holds that the repeal is effective, but that it could not operate to 
confiscate any valid fran e or property right the company had previously 
acquired under the Act repealed. The Court must therefore determine 
whether the Legislature ‘‘possessed the constitutional power to convey away 
the State control over the navigation of the St. Lawrence River to the ex- 
tent attempted by the Act of 1907.”’ 

The Court states that the grant ‘‘virtually turns over to the corporation 
entire control of navigation at the Long Sault Rapids"’ (if Congress consents) 
“All that the corporation must do is to construct the contemplated works, 
pay the stipulated sums and keep navigation as good asitisnow. No mat- 
ter how much the interests of the public may demand the {mprovement 
thereof in the future, the State will be powerless to act either directly or by 
constraint upon the corporation. It is precisely as though the ature 
should confer upon the corporation exclusive authority to construct works to 
improve navigation between Albany and Troy upon condition that such 
navigation shall be preserved in as good condition as the same is at present, 
and thereby preclude the State from ever hereafter improving navigation 
itself. That can not be done. The privilege of the State to control the 
St. Lawrence cannot be assigned to others as here attempted; the State is 
bound to retain control. This vitiates the entire statute and neither this 
company nor its successors has any rights against the State or its officers 
to be enforced by mandamus or otherwise.’’—V. 96, p. 1559. 


Lord & Taylor, New York.—Dividends Omitted.— 

The directors have issued the following statement: ‘In view of the large 
expense necessarily incurred by the company in removing its place of 
business to its present location and equipping the new store, and by rea- 
son of the present business conditions, it was considered inexpedient to 
declare a dividend on the stock at this time.”’ 

The United Dry Goods Companies in June 1910 poqutres control of the 
stock, which consists of $2, ,000 6% first cumulative pref. , $2,000,000 
8% cumulative pao, (having been increased in Jan. 1914 from $1,000,- 
000) and $3,000, common. Payments have been made on the first 
pref. quarterl begining with March and on the 2d pref. quarterly oe. 
ning with February. istributions on common s were: 1905, 6%; 
1906, 7%; 1907 to 1909, incl., 8% yearly; 1910, none; July 1911 to 
1914, 2% semi-annually.—V. 98, p. 1996. 


Madeira, Hill & Co., Philadelphia.—Sub-Co. 
See Harleigh-Brookwood Coal Co. above. 


Medina Irrigation Co.—Receivership.— 
See San Antonio Uvalde & Gulf Ry. above.—V. 93, p. 535. 


Merchants Ht. & Lt. Co., Indianapolis.—Contract, &c. 

An officer writes in substance: ‘‘The city lighting contract was awarded 
to the company some months ago after competitive bidding. The right of 
the city to enter into the contract was questioned in the courts by the 
Indianapolis Light & Heat Co. [The latter, it is said, had held the contract 
for about 10 years.—Ed.] ‘The court of original jurisdiction decided that 
the city had a right to enter into the contract, but the Indianapolis Co. have 
appealed the case to the Supreme Court, and final decision will not be 
rendered until some time in October or November. In the meantime the 
company is constructing extensions to its existing pole lines so as to be 
prepared to take over the contract April 1 next. 

“A section of the law creating the blic Service Commission requires 
the joint use of poles, not only by competing companies, but by telephone 
and telegraph companies as well. At an informal session of the Commission 
the Chairman expressed his views rather strongly on the duplication of pole 
lines and requested the companies to agree among themselves as to a joint 
use of poles, and intimated that the Commission might not be willing to 
authorize securities to cover such expenditures or allow such expenditures 
to be included in the capital account for eho mening patnenss. 

‘“The company has always been willing to comply with the law in respent 
to the joint use of poles, but up to this time has not been able to ob 
the consent of its a ogee to such an arrangement. 

“The contract with the city compels the compeny to set additional pe 
to enable it to perform the contract. New poles, it is provided, are be 
set wherever a lamp or fixture is supported, whether it are or incandes- 
cent, and for this reason the company feels that the Commission will be slow 
» — o rule that will not allow it to capitalize these expenditures.’’— 

° » D. 52. 


Michigan Buggy Co., Kalamazoo.—/Sold.— 

The property has been sold to T. Willard Ready of Niles, Mich., for 
$40,000, the lowest price that would be accepted the Federal Court. 
The purchaser has arranged to move a number of smaller concerns into some 
of the buildings. ‘The plant consists of 9 large buildings, comprising a 
total floor space of 269,000 it ft. The buildings and various swi ng 
tracks occupy 18 acres of land just outside of the city limits.—V. 97, p.448. 

Minneapolis General Electric Co.—New Plan.— 

See Northern Mississippi River Power Co. below.—V. 98, p. 1771. 

Mitchell-Lewis Motor Co., Racine, Wis.—Bonds Offered. 
—S. W. Straus & Co., Chicago and N. Y., are offering at 
par and int. $300,000 (closed) Ist M. 6% serial bonds. Dated 
Aug. 11914. The bankers report in substance: 

Bonds .—Principal and interest (fF. & A.) payable at offices of S. W. Straus 
& Co., Chicago and N. Y., and in London rrnces callable at any in- 
texout date at 102 and int. at option of mortgagor. enom. $500 and $1,- 

(c*). 
Aug. 1 1917; $100,000, Aug. 1 

A closed first mortgage on 33 

ings covering about 15 acres, wit 


4 
Maturities: $50,000, Aug. 1 1915; $75,000, Aug. 1 1916; $75,000, 
acres of land and modern concrete build- 
equipment, &c., located at Racine, Wis 
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All buildings except one (erected in 1908) constructed in 1910 and 1911. 
Appraisal Aug. 1 1912 (buildings, $565,046; land, $167, ; equipment, 
$769,959), $1,502,505; additions Aw. 1 1912 to June 30 1914 (cost), $164,- 
104; total, $1,686, or depreciation, $149,596; value July 1 
1014. $1,537,013 


‘ompany.—Capital stock, $10,000,000 ($5,000,000 pref. and $5,000,000 
common). Company founded in 1834. Manufactures the well-known 
‘*Mitchell’’ automobile. The wegen business was sold on Feb. 10 1914 (see 
Mitchell Wagon Co. below). nder new and vigorous management the 
company has made a thorough revision of the design of its cars, which has 
been reflected in rapid sales_ since the 1915 designs were placed on the 
market. Company is rated AAAI. 

Liabilities. —This $300,000 bond issue will refund on Aug. 1 outstandin 
notes which, peg Boeri $2,500,000 on Nov. 1 1911, had on Feb. 10 191 
been reduced to $783,000. In addition to these lst M. 6s, the company has 
sold to banks $400,000 debentures dated Aug. 1 1914, completing the pres- 
ent financing. The company covenants to maintain quick assets at all 
times in excess of 150% of bills payable, plus said debentures. 


Quick Assets and Indebtedness for Last Three Years. 

July 11912. July 11913. June 11914. Jul 
1) jéquid IE, wamaat $4,549,579 $4,794,549 $4,092,476est$3,592,476 
ST ele) cskanteaes 2,828,879 2,904,017 2,460,521 est1,866,886 

er cent (1) to (2)__---- 160.8 165.1 166.3 192.5 
Earnings.—During the last five fiscal years the average net earnings 
have been in excess of $500,000 a year. Pres. H. L. McClaren states that 
the output for the fiscal I< end in 1915 will be 6,000 cars, and that 
on Aug. 1 1914 orders had been received for more than 4,000 of these cars, 
or two-thirds of the 1915 output. Compare V. 93, p. 1468; V. 97, p. 179, 

890; V. 98, p. 527, 1003. 


Mitchell Wagon Co., Racine, Wis.—Bonds.—J. G. 
Splaine & Co., Pittsburgh, recently offered at par and int. 
$300,000 (closed) Ist M. 6% gold bonds, dated Feb. 10 1914, 
due Feb. 9 1917, redeemable at par on 60 days’ notice, as 
a whole or in part, in numerical order. Par $1,000. Inter- 
est F. & A. 9. A circular shows: 


Business in existence since 1834; occupies three large sets of modern, 
brick buildings located on five city blocks in central section of City of Ra- 
cine. Manufactures farm wagons of highest t , also automobile bodies. 
Has 1,375 agencies in the U. S. Value of land, buildings and equipment 
on March 31, based on appraisal of 1912, less subsequent depreciation, 
is about $1,000,000; merchandise and manufactured products Jan. 31 1914, 
$1,024,209; total, about $2,000,000. value of tangible property 
covered by the mortaage. $785,175. 

Capitalization: Ist M. 6% bonds, $300, ; 10-year 6% income deb’s., 
$1,200,000; capital stock, $500,000. Fire insurance carried, $1,900,000. 

odern sprinkler system. Annual corning: arerege for 13 years ended 
July 31 1913, over $116,000; for year 1913 (less certain inter-company 
transactions) were $130,213, or over 7 times the $18,000 bond nterest. 


Montreal Light, Heat & Power Co.—Bonds Called.— 

Seventeen ($17,000) Ist M. 5% bonds dated 1906 of Provincial Light, 
Heat & Power Co., for payment at 105 and int. on Sept. 1 at National 
Trust Co., Ltd., Montreal.—V. 98, p. 1685. 


National Cloak & Suit Co.—IJnitial Dividend.— 

An initial quarterly dividend of 184 % has been declared on the $5,000,000 
0% cam. pref. stock, payable Sept. 1 to holders of record Aug. 20.—V. 98 
D- 4 . 

Natomas Consolidated of Cal., San Francisco.—Siate- 
ment by Reorganization Committee.— 

The deposit agreement provides that the committee may proceed with 
the pian if in its opinion sufficient of the Ist M. bonds have been deposited. 
In view of the fact that more than $9,000,000 of bonds have now been 
lodged with the depositaries, and the holders of a large additional number 
have given notice of their intention to come in on or before Aug. 15, the 
committee will probably declare the plan operative on that date. The 
committee is of the opinion that the war in which Great Britain is now en- 
gaged will not prevent the plan from being carried out in accordance with 
the terms of the agreement. We urge you to deposit your bonds with the 
Mercantile Trust Co. of San Francisco on or before Aug. 15 1914. See 
V. 99, p. 52, 273, 410. 


New York Steam Co.—Reconsiruction Ordered.— 

The P. S. Commission on July 24, after an investigation, made an order 
requiring the company to replace 58,896 feet of its mains out of the total 
of 73,553 in the streets at the rate of 12,000 ft. a year beginning Sept. 1 
next with modern type hollow-tiled walls and concrete base surrounding 
the mains. Damages have been done to asphalt and wooden pavements 
and to the properties of other companies having sub-surface structures. 
A great deal of the trouble is due to water leaking jfrom the city’s mains 
which was turned into steam in the trenches. 

The ‘Engineering News’’ of July 30 and Aug. 13 contains descriptive 
articles on the mains of the company.—V. 93, p. 1469. 


Northern Mississippi River Power Co.—IJn Partial 
Operation.—H. M. Byllesby & Co., Chicago, report: 

The first 2,100 h.p. unit of the Coon Rapids hydro-electric development 
was placed in commercial operation on Aug. 1, and has since been turning 
current into the lines of the Minneapolis General Electric Co. This unit 
is the first of five, all of which it is anticipated will be completed and placed 
in service by Nov. 1. See V. 96, p. 1026, 1428. 


Ohio Cities Gas Co.—Listed.— 
The Columbus and Cincinnati Stock Exchanges recently listed the $5,- 
128,800 common and $6,220,600 preferred stock.—V. 99, p. 274. 


Ohio Light & Power Co.—Securities—Acquisition.— 

On March 31 1914 the Ohio P. U. Commission granted authority to issue 
and sell $2,255,000 bonds at not less than 85 to retire the $500,000 out- 
standing bonds and $1,540,000 notes issued to purchase the Fremont 
Yaryan Co., the F. W. Swezey property of Fostoria, the Li Light & 
Power Co. of Newark, the Frank E. Ball property of Mt. Vernon, Lancaster 
Electric Co. and Logan Light & Power Co., the George M. Tidd property 
of New Lexington, the People’s Electric Light & Power Co. of Shawnee, 
and New Straitsville and Perry Electric Co. of Crooksville. The Common 
Council of Tiffin in June last passed an ordinance extending the present 
franchises to 1949 so as to enable the company, to float an issue of long-term 

mds. A new power plant is to be built in Tiffin to furnish power and light 
to Tiffin, Fostoria and Fremont. None of the bonds has been issued, 
owing to the unsettled condition of the market, and the details have not 
been worked out. The stock, of which only a nominal amount has been 
issued, is owned by the American Gas & Electric Co.—V. 97, p. 599. 


Ohio & Texas Sugar Co.—~Sale Nov. 1.— 

Judge Waller T. Burns on July 21 ordered Special Master McDaniel 
to offer the property for sale Nov. 1 and to receive all bids. ‘The property 
was offered on Sept. 30 '913 and Feb. 13 1914, the upset priceon the first- 
a date being $150,000 and on the latter date a lesser amount.—V. 92, 
p ° 


Pacific Midway Oil Co.—Favorable Decision.— 

Register Frank Buren and Receiver O. W. R. Robinson of the United 
States Land Office in Los Angeles have handed down a decision in favor of 
the company in the case brought by the United States against it. The 
decision dismisses the charges of fraudulent entry upon which the contest 
was based. The Government contended that ‘“dummy”’ entries were used 
by G. W. McCutcheon and members of his family, who originally filed on 
the land and that therefore no patent should be issued. The land in- 
volved is- 160 acres of rich land in the Maricopa-Sunset district. In their 
review of the case, which occupied several months, the land officials found 
that out of the 8 mineral claims filed upon the section since 1900, 6 actions 
had been started by the McCutcheons or those working for them. The 
atent was based on the ‘‘Hawk placer claim,’’ made by 8 
cluding G. W. McCutcheon. he Govt. will appeal. 


Pacific Telephone & Telegraph Co.—Settlement.— 

The City Attorney of Oakland some time since informed the City Council 
that he was ready to ask the Cal. RR. Commission for its approval of the 
proposed compromise of the city's suit against bondsmen of the Home Tele- 
phone Co. to collect $100,000 forfeited at the time the Home concern was 
absorbed by the Pacific Tel. & Tel. Co. in violation of the terms of the 


09; less reserve 


1 1914. 


8 
application for 
erent men, 





franchise. The Council's approval to the compromise has been given. 
Under it the Pacific Co. is to take over and operate under the franchise 
granted to the Home company, during the remainedr of its life (42 years) 
and pay to the city annually 2% of the gross earnings of the telephone 
system in Oa‘land, and also the free use of 200 telephones for the various 
city departments. The free telephones will save the city $25,000 a year 
and the revenues from the 2% tax will amount to about $20,000 a year and 
rapidly increase, making the total revenue to the city for the 42 years 
more than $1,000,000 and an equal amouat saved by the free use of tele- 
phones.—V. 98, p- 1997, 1541. 


People’s Gas & Electric Co., Oswego, N. Y.—Bonds.— 
H. C. Warren & Co., New Haven, recently offered at 92 
and int., to yield 5.60%, $100,000 convertible 5%gol 
bonds dated Dec. 11913. A circular shows: 


Bonds due Dec. 1 1933 but redeemable at par and accrued interest after 
Dec. 1 1925, with option to holder to convert the principal after Dec. 1 
1915 and not later than Dec. 1 1925 into capital stock at par. Interest 
payable J. & D. at American Trust Co., ti 
c* Normal income tax assumed. 


rustee, Boston. 
$1,000; r* $100 each and multiples thereof. 

The company, which is under management of Charles H. Tenney & Co., 
Boston, who for many years have handled similar properties located in 
New England and elsewhere, controls the gas and electric lighting business 
of the city of Oswego and suburbs, oeving a population of approximately 
30,000; also controls by long leases valuable water rights and powers on the 
Oswego River, now being greatly enlarged and improved by the construc- 
tion of the State barge canal. recent contract with the Niagara Trans- 
mission Co., which delivers power from Niagara Falls, enabies the company 
to make large contracts with the manufacturers without materially increas- 
ing its capital investment. 


Capitalization ($10,000 of the Ist M. bonds are retired each year for sk. fd.). 
First mortgage 5% bonds outstanding..............._- ‘ 
5% convertible bonds auth. (this issue) , $400,000; outstanding__._._ 300,000 
Capital stock [Total auth. $1,000,000 as increasedin March 1914] 609,000 
Earnings for Years 1909 to 1913 and Estimate for 1914. 
1909. 1910. 1911. 1912. 1913. 1914. 
Gross earnings__$114,653 $140,250 $152,367 $177,063 $191,558 $214,545 
Net (after taxes) $43,665 $41,220 $57,816 $59,995 $67,590 $84,545 
Interest charges and remes........-. <2 2-22 oe enc one 34,748 41,911 


($10,218 in 1913) 





Balance for depreciation reserve 
and dividends (present rate 5%) $32,842 $42,634 
Partial List of Companies Operated Under Management of Charles H. Tenn 
& Co. and Recent Annual Dividend Rate. we 
Springfield (Mass.) Gas L. Co__12%|Concord (N. H.) Electric Co____6% 
Salem (Mass.) Elec. Ltg. Co_--10% | Rockland L.&P.Co.,Nyack, N-¥.6% 
Malden (Mass.) Electric Co__..12% | Montpelier & Barre L. & P. Co.-6% 
Haverhill (Mass.) Electric Go__10% People’s Gas & El. Co., Oswego__5% 
Suburban Gas & El. Co., Revere, Malden & Melrose Gas Light Co. 8Z 
SIS clini cing bec nceniaee 10% | Bristol & Plainville Tram. Co_._8% 
Fitchburg (Mass.) Gas & El. Lt_10% 
North Boston hting Prop_..6% |—V. 99, p. 53. 


Phelps, Dodge & Co.—Acquisition.— 

The company has taken over the Tombstone Consolidated Mines, which 
were sold at foreclosure in December last. The price paid is said to have 
been $500,000. See Development Co. of America items, V. 97, p. 1901, 
949. The Phelps, Dodge Co. had previously acquired practically all claims 
against the company.—V. 99, p. 53. 


Philadelphia (Pa.) Electric Co.—New Power House.— 

A contract has been awarded for the extension of the Christian St. power- 
house at a cost of about $1,000,000, including two turbo-generators of, it is 
understood, 40,000 and 46,000 electric h. p. (a technical paper says 30,000 
and 35,000 h.p.). See V. 98, p. 1154. 


Pierce, Butler & Pierce Mig. Co.—Amended Terms.— 

The reorganization — (V. 98, p. 1771) having been disarranged by 
the failure of the La Salle Street Trust & Savings Co. Chicago, it has been 
amended so that the creditors will receive: 40% in cash; 15% in 6% notes 
of new Kellogg Co., payable Dec. 15 1915; 10% in 6% notes of new Pierce 
Co., payable Dec. 15 1916; 25% in new Kellogg Co. pref. stock and 10% 
in notes of new Pierce Co., payable Dec. 15 1917.—V. 99, p. 411, 274. 


Reno (Nev.) Power, Light & Water Co.—Decision.— 
The Nevada P. 8. Commission on Compranes of the city ordered the com- 
pesy to furnish water which is not turbid or offensive to the taste and 
as no bad odor. The Commission holds that under any circumstances 
a company furnishing a municipality with water is bound to make every 
reasonable effort to mqeerre the water and the value of the plant and earn- 
ings will not be considered. The company contended that the proposed 

improvements would reduce its profits below 434% net.—V. 88, p. 690. 


Republic Distilling Co.—Bonds Called.— 


Ninety ($90,000) first mortgage 7% sinking fund gold bonds, dated 
March 15 1904, for payment at par and accrued int. on Sept. 1 at the 
Equitable Trust Co. of N. Y.—V. 92, p. 1114. 


Riker-Hegeman (Drug) Co.—10% Stock Dividend.— 

A dividend of 10% has been declared on the $7,000,000 common stock, 
of which $3,589,500 is owned 4 the Corporation for Riker & Hegeman 
stock, payable to-day in stock to holders of record Aug. 12.—V. 98, p. 1611. 


Rosenbaum Co. (Dept. Store), Pittsb.— New Securities. 
The stockholders will vote on Sept. 22 on (1) creating an indebtedness 
of $1,600,000 in connection with the building of a new structure under way 
and also (2) on further ratifying an increase in the preferred stock from 
$1,000,000 to $1,500,000, which was authorized by them on July 2, in order 
to make certain that the new Pennsylvania law has been complied with 
The stock consists of $3,000,000 common, all outstanding, and 7% pref., 
$1,500,000, of which $813,000 was outstanding on Jan. 31 1914. 


San Antonio Land & Irrigation Co., Ltd.— 
See San Antonio Uvalde & Gulf Ry. above.—V. 99, p. 411, 124. 


Scott Steamship Co. (of Ohio).—Bonds.—The Superior 
Savings & Trust Co. of Cleveland, the trustee, has pur- 
chased the entire issue of $500,000 10-year serial Ist M. 
6% bonds and is offering them at par. 


Dated Aug. 1 1914, due $50,000 yearly Aug. 1 1915 to 1924 incl., but red. 
on any interest date at par plus 1% for each year before maturity, but not 
less than 2%. Interest F. & A. at office of trustee. Par $1,000. Mort- 

age covers 8 steel freighters—Edward A. Uhrig, J. J. Turner and Edward 

. Sanders Jr. Compare American Shibpuilding Co., V. 99, p. 200. 


Southern Alberta Land Co.—Proposed Loans.— 

The debenture stockholders on June 29 authorized the receiver, Sir 
William Plender, to borrow £77,000, having priority over the debenture 
stocks and on July 8, in order to provide for continuing construction work, 
to make an application to the Court to borrow a further sum of $800,900 
ranking in priority to the debenture stocks, maturing Dec. 31 next, 
carrying 7% interest and 244% commission, in order to provide for con- 
tinuing construction work. he receiver explained that Hon. G. W. Peley, 
Acting High Commissioner for Canada, had offered in behalf of the Domin- 
ion Government to lend $316,000 if the Court sanctioned the loan, in which 
all deb.tholders willbe given an opportunity to participate.—V. 99,p.411. 


Southern Cotton Oil Co.—Arkansas Suits.— 

Suits were filed Jan. 24 by Attorney-General William L. Moose of Arkan- 
sas against six cotton oil companies, asking that they be ousted from the 
State and that fines of $4,215,000 be assesed against each, because of al- 
leged membership in a trust formed for the purpose of controlling the price 
of cotton seed. he defendants include the company, the Buckeye Cotton 
Oil Co., Arkansas Cotton Oil OCo., Little Rock Cotton Oil Co., Dixie Cotton 
Oil Go.'and Rose City Cotton Oil Co. The trust, it is alleged, has been in 
ongrstion. snes bea} “ i 1911. ol fed 4 

e s agains 1e companies were under an anti-trust Act 
poses by the State Legislature Jan. 23 1905 and amended in 1913, provid- 
ng that it shall be unlawful to form any combination to fix the price of any 
article sold in the State. The fine provided for by the law is from $200 to 
$5,000 for each offense, and each ~p * such combination is in existence 
constitutes a separate offense. ‘The Attorney-General states that many 
other cotton oil companies in Arkansas have formed uniawful combinations 
and that he will soon institute suit against them.—-V. 93, p. 161. 
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Scuthwestern Power & Light Co.—Annual Report.— 
See Amer. Power & Light Co. in V. 99, p. 45.—V. 98, p. 1923. 


Southwestern Utilities Corporation.—Annual Report. 
See Amer. Power & Light Co. in V. 99, p. 45.—V. 98, p. 1923. 


Spottsylvania Power Co., Fredericksburg, Va.— Merger 

This company was organized under the laws of Virginia on June 1 by 
a consolidation of the Fredericksburg Electric Co., the Fredericksbur 
Power Co. and the Electric Generating Co., all of Fredericksburg, Va., an 
the Virginia Light & Power Co. of Ashland, Va. The maximum authorized 
capital stock is $2,000,000. No ferthee pers, as to securities, &c., 
areobtainable. The officers are: Pres.,Wm.C.Whitner; V.-P. and Treas., 
H. G. Northrop; Sec., G. B. Williams. Office, Fredericksburg, Va. 


Stromberg-Carlson Telephone Mfg. Co—Reorganization. 

The company was incorporated in New York on July 1 1914 with $450,- 
000 authorized stock, and has taken over the property of the old company 
of the same name, the property of which was sold at auction on June 30 
by the directors and liquidating trustees in pursuance of a plan of reorgan- 
zation submitted to the stockholders in letter of May 14. The new com- 
pany has not issued any bonds, but has made an issue of registered 3-year 
6% notes dated July 1 1914 under an indenture to Fidelity Trust Co. of 
Rochester, N. Y., as trustee, secured by deposit of the Atlanta Telephone 
& Telegraph Co. securities owned. The notes are redeemable at par and 
int. on any interest day. Interest is payable J. & J. by check. Capital 
stock of old company was $3,000,000; net book value of assets $1,363,019, 
including $1,004,936 for Rochester plant and $395,829 in securities of 
Atlanta Telephone & Telegraph Co. The new company has substantially 
the same officers as the old and will continue supplying switchboard equip- 
ment, telephones and other associated electrical devices. Pres., F. N. 
Kondolf; Vice-Pres., F. C. Goodwin; Treas. & Gen. Mgr., W. R. McCanne, 
and Sec., W. M. Angle.—V. 95, p. 55. 


Suffolk Light, Heat & Power Co.—Authorized.— 

The P. 8. Commission on July 9 authorized the issue of $72,500 5% 25- 
year refunding and extension M. bonds under the mortgage to the Columbia- 
Knickerbocker Trust Co. (now Columbia Trust Co.), as trustee, the bonds, 
to be sold at not less than &5, so as to net $61,625 for construction of trans- 
mission line connecting the lines of Long Island Lighting Co. at St. James 
with those of Suffolk Co. at Good Ground. 

Ref. & Ext. M. 25-year 5% Gold Bonds—Total Auth. $1,000,000, Taz-Free- 
Issuable at not less than 85 for outstanding bills with interest 

to Dec. 31 1912, amounting to $80,385_____.----....----.-- $94,500 

Issuable at not less than 85 for additions, betterments and im- 


provements made since Dec. 31 1912, amounting to $77,069_. 90,700 
Issuable at not less than 90.118% to retire underlying bonds at 
or before maturity, viz.: $25,000 20-year income 6s dated 
May 1 1902, $20,000 Ist M. 20-year 5s dated Aug. 1 1903, 
20,000 10-year 2d 6s dated Oct. 1 1904 and $15,000 10-year 
ebenture 6e dated May 1 19008. ........................... 88,800 
Se 20e META DETHORG.. ..... « «+2 saascencocesscsedssccas 72,500 
Reserved 653 ,500 


for issue from time to time for general purposes_ _------ , 
Total issued or issuable as above, $346,500. Dated July 1 1913; re- 
deemable as a whole on any interest day (J. & J.) after July 1 1918; de- 
nominations $100, $500 and $1,000.—V. 95, p. 548. 


Union Oil Co., California.—Dividend.— 

It was reported in this city yesterday that the directors had decided to 
rescind the declaration of the 2% dividend on the $46,292,800 stock re- 
cently made, which was to be peveke Aug. 25 to holders of record July 31, 
on account of the failure of the British Union Oil Co. syndicate to make 
payment of the second installment of $2,500,000 due this month on account 
of the purchase of $15,000,000 Union Oil Co. treasury stock. 


Damage Suit on Sunset Road Oil Co. Bonds.— 

“San Francisco News Bureau’’ of May 27 said that the company has filed 
at Bakersfield a damage suit for $2,000,000 nst W. 8S. Tevis, as trustee 
of the bonds of the Sunset Road Oil Co., and W. 8S. Tevis, pl ee, and a 
number of other defendants, including among others the Kern Valley Bank, 
the State Bank Superintendent, First National Bank of Bakersfield, 
Canadian Bank of Commerce, Nat. Tube Co., Western Metropolis Nat. 
Bank, Metropolis Trust & Savings Bank, the administrator of C. 8S. Smith, 
deceased, for failure to carry out a contract stated to have been made by 
the defendants to secure the plaintiff against the foreclosure of the Sunset 
Oil bonds. The suit was transferred from Angeles County. The Union 
Co. claims that W. S. Tevis and other holders of the Sunset Oil bonds 
agreed to have endorsed upon all of their bonds a statement to the effect 
that they were to be subordinate to a lease which the Union Oil Co. was tak- 
ing upon the property of the Sunset pomgete in the Sunset Oil field, and 
that fater after the lease was signed and recorded and the plaintiffs had 
paren drilling oil wells on the property, when the Kern Valley Bank, which 
faiied in 1911 (and which held several hundred thousand dollars of the 
bonds) refused to agree to the subordination of the bonds, W. 8S. Tevis and 
the Sunset Road Oil Co. entered into a written eement to protect the 
Union Oil Co. from a foreclousre of the bonds. he Union Company, in 
addition to asking for $2,000,000 damages, uests that all the defendants 
be enjoined from disposing of any of their nds, that all the bonds be 
endorsed to evidence their subordination to the lease to the Union Company, 
and that a receiver be appointed to hold the bonds for the protection of the 

laintiff. (See offering of pref. stock of British Union Oil Co., Ltd., in 

. 99, p. 409.) —V. 99, p. 294, 347. 


Union Twist Drill Co., Athol, Mass.—Bonds—Sitatus.— 
Durell & Co., Inc., Boston, offered last spring at 95 and div. 
6% cum. pref. (p. & d.) stock. Par value, $100. Dividends 
Q.-J. Total auth., $3,000,000; issued, $2,293,800. Re- 
deemable at 120 and dividends. 


Digest of Letter from Treas. J. H. Drury, Athol, Mass., Jan. 1.1914 

Tecorporased in Maine in 1905; re-incorporated in Mass.in 1910. Prop- 
erty at Athol, Mass.; about 650 employees. Also controls, through stock 
ownership, 8. W. Card Mfg. Co., Mansfield, Mass. (240 hands), and But- 
terfield & Co., Inc., (200 hands), Derby Line, Vt., and Rock Island, Quebec. 
One of the largest manufacturers of highest-grade twist drills, gear and mil- 
ling cutters of all kinds. Has a lafge foreign trade. - Sales of Athol plant 
1908, $238,744; 1912, $874,481; 1913, $1,049,371. 


Capitalization (No Funded Debt)— Authorized. Tssued. 
6% cumulative preferred stock--.......---.----- $3,000,000 $2,293,800 
Common stock (majority owned by management) -- 1,500,000 1,190,000 


Company’s Balance Sheet Dec. 31 1912 and 1913. 








1913. 1912. 1913. 1912. 

Asseis— s $ Ltabilities— $ $ 
Cs tnd sedumne 260,337 5,581 | Notes & ace’ts pay’le 1,017,723 542,264 
Notes & acc’tsrec’le. 185,565 169,569 | Interest accrued.... -..--.-- 655 
Mdse., supplies, &c. 555,366 557,156)| Reserve for deprec.. 187,303 139,130 
Holdings in sub. cos_3,022,850 500,000) Sinking fund res’ve. 45,876 --.-.-. 
Sinking fund... .-. Se Cees | Preferred stock. ...- 2,293,800 1,000,009 
Machinery & tools... 678,780 639,841) Common stock- ---- 1,190,000 500,000 
Land, plants, &c__. 374,350 369,910) Surplus ......-..-- 358,422 58,599 
Patents, designs, &c. 1 7,591 

Total - ...5,093,124 2,249,648! Total .......-.--- 5,093,124 2,249,648 


Holdings in sub. cos.: (a) In 1912, 5,000 common shares of L. S. Starrett 
Co., $500,000. (6) In 1913, $1,500,000 notes of L. S. Starrett Co., se- 
cured by 7,500 shares 8. W. Card Mfg. Co. pref. and 7,500 shares Butter- 
field & Co., Inc., pref.; L. S. Starrett Co., common stock, 5,000 shares, 
$500,000; S. W. Card Mfg. Co., pref., 7,500 shares, $750,000; and common 
stock, 15,000 shares, $15,000; Butterfield & Co., Inc., pref. stock, 2,500 
shares, $250,000; common stock, 7,850 shares, $7,850. 


Resulis for Years ending Dec. 31 1913, 19123 and 1911 and June 30 1910. 


_ Years ending— Dec. 31 1913. Dec. 31 1912. Dec. 31 1911.J’ne 30 '10. 
Net sales_............$1,049,371 $874,481 $663,970 5,105 
Net profits. -_- -==----- $310,588 $166,997 $204,155 $197,120 
Reports of S. W. Card Mfg. Co. (Cal. Years) and pushes & Co. (Years 

ending Apr. 30 1911 and 1912 and Dec. 31 1913). 


8. W. Card Co.: Net Sales. Op. Profs. | Butterfield Co.: NetSales. Op.Profs. 
kimi ane owe $324,8 748.669 Pt iebbablbae ou $166,459 $36,883 
Dita ehac pace 411,6 130,466 /|1912_._.__.__.. tet 63,597 
Se 396,582 103,703 |1913..........: 95,591 61,8 


3 3 
The dividends received by the company on the holdings of (a) pref. stoc 
in the Card and Butterfield companies and (0) in Starrett Oomeany are to- 





gether sufficient to pay the entire divs. on its auth. poet pom: The proceeds 


of this stock will retire notes payable, considerably reducing int. charges. 

Preferred Stock.—Annual stake fund, 2% of total issue out of earnings: 
One vote for each share of stock, when eight |consecutive quarterly divi- 
dends have been pase. otherwise no voting power. No mtge. without 
compen of 75% of pref. stock. Redeemable any time at $120 per share 
an vs. 

Directors: John A. McGregor, Pres.; J. H. Drury, Treas.; W. B. Mc- 
Skimmon, Sec.; L. S. Starrett, John W. Boynton and Simon Mackay, 
Athol, Mass.; Augustus P. Loring, Wm. L. Putnam and Edgar T. Ward, 
Boston.—V. 96, p. 558; V. 94, p. 213. 


United Cigar Stores Co. of America.— A uthorized.— 

The stockholders on Aug. 14 approved the plan of reducing the par 
— ot the Sa common and preferred, from $100 to $10 per share. 
—vV. , Pp. ; ; 


United Profit-Sharing Corporation, N. Y.—Business.— 

The new premium catalogue lists the following, among others, as packing 
“United Profit-Sharing Coupons’’ with their products: Southern Cotton 
Oil Co., E. R. Durkee & Co., Durham i Razor Co., James Pyle & 
Sons and the soap products of Swift & Co.— V. 98, p. 1465. 


United States Light & Heating Co., Niagara Falls.— 

A. H.Ackermann, Vice-Pres. & Gen. Mer. — to the receivership, and 
retained as Gen Mer. under the receiver, has issued from the office at 
Niagara Falls, N. Y., the following: ‘‘The action recently sustained in the 
appointment of receivers for the property was a necessary step to conserve 
the assets for the benefit of all. With assets of three dollars for every dollar 
of debt, the company is amply stable, and the court's direction to continue 
the business is the last proof necessary to reassure the buying public. There 
are already under way plans for broad financing, and with the return of 
general prosperity in the country the company intends to secure its own full 
share of the business in special electrical products.’’—V. 99, p. 412, 347. 

United States Rubber Co.—Prices.—The Rubber Club 
of America, which is composed of the principal importers and 
manufacturers of rubber in the United States, has issued a 
statement on conditions in the rubber industry, due to the 
war, saying in part: 

During the past week rubber manufacturers throughout the United 
States have been obliged to increase the prices on their manufactured 

roducts from 15% to 25% on account of the crude rubber situation arising 
rom the war between European nations. The breaking down of inter- 
national exchange, together with the relatively small supplies of crude rub- 
ber in the hands of manufacturers, besides the difficulty of rubber importers 
delivering crude rubber on their future contracts through the sudden 
cutting off of shipping facilities, have all contributed to produce an un- 
precedented situation in this branch of the trade. In some cases factory 
forces have been reduced to conserve raw material supplies now on hand. 
These increased prices will apply to all rubber goods from automobile 
tires to rubber bands. 

The small stocks of spot rubber have advanced in price more than 100% 
since Aug. 1, and unless the situation is in some measure relieved, there is 
no telling how far the advance will go. Nearly all of the carrying trade 
between Brazil, the East Indies and the United States is in the hands of 
the English, German and Dutch. It has been estimated that the total 
product of plantation rubber in the Far East for the calendar year 1914 
would be 67 ,000 tons, as against 40,000 tonsin Brazil. Of this total product 
the United States takes 45%, the United States being the largest single 
rubber-manufacturing company in the world. So far this year the im- 
portations have been well up to this estimate. Unless shipping conditions 
improve greatly, the situation here outlined will be greatly aggravated as 
the war develops. 


Sub-Company Report.— 
See Rubber Goods Mfg. Co. in V. 98, p. 1534.—V. 98, p. 933, 758. 


__ United States Steel Corporation.—Orders July 31.—See 
Trade and Traffic Movements” on a previous page.—V. 99, 
p. 339, 204. 


Utah Light & Power Co.—Acquisitions.— 

The Western Colorado Power Co. has taken over the properties of the 
Ouray Electric Light & Power Co., Montrose Electric Light & Power Co. 
and Delta Electric Co. and Ridgeway Electric Co., and will connect them 
with those formerly owned by the Telluride Power Co., San Juan Water 
& Power Co., Durango Gas & Electric Co. and Telluride Electric Light Co. 
The propatie were purc with treasury cash and no additional se- 
curities will be issued on account of the same. There are outstanding 
$25,000,000 common and $3,000,000 pref. and $7,837,000 2d pref. stock 
of the Utah Co. and $10,000,000 Ist gold 5s.—V. 98, p. 528. 


Westinghouse Machine Co.—New Officers, &c.— 

These were recently elected: President, Herman H. Westinghouse: 
Vice-Pres. & Gen. Mgr., H. T. Herr (re-elected): and the following three 
new Vice-Presidents: V.-P. in charge of finance, W. D. Uptegraff; V.-P. in 
charge of production, W. A. Bole; V.-P. in charge of sales, F. H. Sniffin. 
J. D. Callery has been elected Chairman of the Executive Committee, the 
other members being H. M. Brackenridge, John F. Miller, J. R. McCune 
and W.D. Uptegraff. Charles A. Terry, a Vice-Prest. of the Westinghouse 
Elec. & Mfg. Co., has been elected a director to succeed George Westing- 
house, deceased.—V. 98, p. 1854. 


Western Electric Co.—Litigation Ended.— 
See Kellogg Switchboard & Supply Co. above.—V. 98, p. 997, 933. 


Western Union Telegraph Co.—Decision.— 

The U.S. Dist. Court at Madison, Wis., early this month (Judges Sanborn, 
Geiger and Kohlsaat) in suits against the company and the Philadelphia 
& Reading Coal & Iron Co. held invalid the Wisconsin law under which State 
charters may be revoked for the removal of cases from the State to the 
Federal courts.—V. 99, p. 204, 54. 

Windsor Gas Co., Ltd.—Bonds Called.— 

Two Ist M. 5s, dated Nov. 1 1904, Nos. 180 and 181, for payment at 103 
qn on ow 1 at Canadian Bank of Commerce, Windsor, Ont., Can.— 

° «De i 








—The municipal bond department of the Columbia Trust 
Co., main office 60 Broadway, this city, has recently closed 
contracts for certifying sixty issues of municipal bonds, aggre- 
gating $8,625,000 in par value. The company prepares, and 
certifies as to the genuineness of, issues of municipal bonds, 
and has an elaborate system of safeguards intended to insure 
against both accidental over-issues and fraudulent duplica- 
tion. 

—Thompson, Towle & Co. have compiled in sheet form 
a list of important copper mines of the United States, Mexico 
and Canada, revised to July 1914, showing in a clear manner 
their capitalization, production, earnings, dividends, &c., 
for several years, with estimates for 1914. In studying the 
data, recent events and their influence upon the statisties 
referred to should, of course, be carefully considered. 

—The old-established bond firm of Edgar, Ricker & Co., 
Milwaukee, Wis., are now occupying handsome new offices 
on the third floor of the Wells Building in that city. The 


firm specialize in high-grade public utilities and local Wis- 
consin issues. 

—<An ‘‘Investment Letter’? has just been issued for gra- 
tuitous distribution by Geo. H. Burr & Co., 14 Wall St., 
New York, detailing a list of high-grade securities which are 
available at attractive prices. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





LEHIGH VALLEY RAILROAD COMPANY 





SIXTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








Philadelphia, August 12 1914. 
To the Stockholders of the Lehigh Valley Railroad Company. 

The Board of Directors herewith submit the annual report 
of the business and condition of your Company for the fiscal 
year ended June 30 1914. 

MILEAGE. 

The first-track my tees or controlled and operated 
by the Lehigh Valley Railroad Company, the main line of 
which is double track, extending from Jersey City, N. J., 
to Buffalo and Suspension Bridge, N. Y., is as follows: 


Miles. 
Lehigh Valley Railroad Company----_--_....----....----.------ 316.90 
Controlled by ownership of entire capital stock ___...........---- 938. 
Controlled by ownership of majority of capital stock and lease_---_- 115.37 
EE Cn dcnctdaesscndueddsvendé scdacussspusenes 27.7 
Total mileage operated (owned or controlled) _..........._---- 1,398.90 
Trackage rights over railroads owned by other companies- - - --~--- 44.84 
Le TEE SE ce nncccccvepesdbenscananbeehsuneste 1,443.74 


In addition to the above, there are 595.36 miles, or 41.24 
per cent, of second track, 99.51 miles of third track, 44.84 
miles of fourth track and 1,207.56 miles of yard tracks and 
sidings, a total of 3,391.01 miles of track in operation at the 
close of the year. A detailed statement of track mileage is 
shown on pages 49 to 51 [pamphlet report]. The average 
number of miles of railway operated for the year was 1,439.99, 
upon which the mileage statistics in certain tables submitted 
in this report are based. 

The total increase of 36.18 track miles over the preceding 
ear is due, in the main, to the construction of the Seneca 
alls Branch, extension of third track and additional sidings 

at terminals and important yards. 


OPERATING REVENUES AND EXPENSES. 


The following statement sets forth the total revenues and 
expenses and net revenue from operation for the fiscal year, 
not including outside operations and other income, compared 
with similar figures for the fiscal year 1913. The complete 
income account appears on a subsequent page. 


OPERATING REVENUES. 
Increase (+-) or 
From— Decrease (—). 


1914. 1913. 
492,683 35 $20,385,389 09 





CS Es cncncwenens $18, —$1,892,705 74 
Merchandise freight - - - - - - 15,026,684 11 16,339,748 97 —1,313,064 86 
GS ee 4,795,147 44 ,867 ,554 03 —72,406 59 
EE alii hes tid eahlh eaigs eicem 195,052 87 191,821 11 +3,231 76 
, ae ee aa 443,971 75 506,191 11 —62,219 36 
Other transportation - ---- 478,453 44 415,731 71 +62,721 73 
Miscellaneous .......-..- 351,570 99 336,935 87 +14,635 12 

Total operating revenues $39,783,563 95 $43,043,371 89 —$3,259,807 94 


OPERATING EXPENSES. 
Increase (+) or 

















Maintenance of way and 1914. 1913. Decrease (—). 
eae ea 4,575,061 96 $5,694,422 24 —$1,119,360 28 
Maintenance of equipment 7,011,946 34 7,561,270 87 — 549,324 53 
Traffic expenses--------- 1,002,872 11 982,857 66 +20,014 45 
Transportation expenses.. 14,071,182 70 13,993,617 35 +77 ,565 35 
General expenses- ----.---- 948,098 72 875,651 45 +72,447 27 | 
Total operating expenses $27 ,609,161 83 $29,107,819 57 —$1,498,657 74 
Net operating revenue-_-_$12,174,402 12 $13,935,552 32 —$1,761.150 20 
Ratio of operating expenses 
to operating revenues. -- 69.40% 67.62% +1.78% 


OPERATING REVENUES. 
COAL FREIGHT. 

The transportation of coal and coke produced a revenue of 
$18,492,683 35, a decrease of $1,892,705 74, or 9.28 per cent, 
as compared with the preceding twelve months. 

The percentage of coal freight revenue to total operating 
revenues was 46.48 per cent, a decrease of .88 per cent. 

The coal and coke transported, excluding the Company’s 
supply coal, was 16,464,948 tons, a decrease of 1,430,459 
tons, or 7.99 per cent. 

This class of tonnage was 55.02 per cent of the total ton- 
nage hauled during the year, a decrease of .27 per cent. 

MERCHANDISE FREIGHT. 

The revenue received from the transportation of mer- 
chandise freight was $15,026,684 11, a decrease of $1,313,- 
064 86, or 8.04 per cent, as compared with the preceding year. 

The revenue derived from the transportation of mer- 
chandise freight was 37.77 per cent of the total operating 
revenues, a decrease of .19 per cent. 

The tonnage moved, excluding Company’s material, was 
13,459,171 tons, a decrease of 7.00 per cent. 

GENERAL FREIGHT. 

The total revenue from both coal and merchandise freight 
was $33,519,367 46, a decrease of $3,205,770 60, or 8.73 per 
cent, as compared with the preceding twelve months. 

The entire freight traffic amounted to 29,924,119 tons, 
a decrease of 2,443,677 tons, or 7.55 per cent. 

The number of tons carried one mile was 5,218,751,555, 
a decrease of 593,633,362 ton miles, or 10.21 per cent. 

The average haul was 174.40 miles, a decrease of 5.17 miles, 
or 2.88 per cent. 

The av revenue ton was 112.01 cents, as com- 
pared with 113.46 cents last year, a decrease of 1.45 cents, 
or 1.28 per cent. 





Company’s freight, not included in the above, amounted 
to 3,135,755 tons, a decrease of 186,286 tons, or 5.61 per cent. 
The total freight-train mileage was 8,768,300 miles, a de- 
crease of 935,011 miles, or 9.64 per cent. 
_ The revenue received per freight train mile was $3.82, an 
increase of $0.04, or 1.06 per cent. 

The av trainload of revenue freight was 595.18 tons, 
a decrease of 3.83 tons, or Pre Bs cent. Including Com- 
pany’s freight, the average trainload was 617.13 tons, a de- 
crease of 3.58 tons, or .58 per cent. 

PASSENGER. 

The earnings from pages traffic amounted to $4,795,- 
147 44, a decrease of $72,406 59, or 1.49 per cent, compared 
with the preceding year. 

_ The total number of passengers carried was 5,729,042, an 
increase of 210,518, or 3.81 per cent. 

The number of passengers carried one mile decreased 
6,353,172, or 2.34 per cent. 

The average revenue per passenger was 83.70 cents, a 
decrease of 4.50 cents, or 5.10 per cent. 

The average revenue per passenger per mile was 1.807 
cents, an increase of .015 cent, or .84 per cent. 

The average distance traveled by each passenger was 46.31 
miles, a decrease of 2.92 miles, or 5.93 per cent. 

Passenger train mileage was 4,340,095, a decrease of 150,- 
918 miles, or 3.36 per cent, as compared with a decrease in 
this revenue of 1.49 per cent. 

The average revenue from passengers per passenger train 
mile was 110.48 cents, an increase of 2.10 cents, or 1.94 
per cent. 

MAIL. 

The sum of $195,052 87 was received from the Federal 
Government for the transportation of United States mails, an 
increase of $3,231 76. 

EXPRESS. 


The revenue from this class of business amounted to $443,- 
971 75, a decrease of $62,219 36. 

OTHER TRANSPORTATION. 

The earnings derived from transportation other than 
shown under the preceding headings were $478,453 44, an 
increase of $62,721 73. . 

MISCELLANEOUS. 

Miscellaneous revenue amounted to $351,570 99, an in- 

crease of $14,635 12. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY. 

The expenditures for maintenance of way and structures 
amounted to $4,575,061 96, a decrease of $1,119,360 28, or 
19.66 per cent, as compared with the preceding year. 

Seven steel bridges, one concrete-steel bridge and seven 
steel reinforced concrete culverts were built in connection 
with additional track construction. Eighteen steel bridges 
and six concrete-steel bridges were placed in the track, re- 
placing light iron or wooden bridges and seven iron bridges 
were strengthened. Seven bridges were replaced by pi 
culverts and three iron bri were abandoned and the 
openings filled. One steel highway bridge with concrete 
floor was built to eliminate a grade crossing, one wooden 
highway bridge was replaced by a steel structure and one 
iron highway bridge was replaced by a new steel bridge with 
concrete floor. One arch culvert was extended for two addi- 
tional tracks and another was filled up and abandoned. 

4,203 tons of 110-pound rail, 21,440 tons of 100-pound 
rail and 31 tons of 90-pound rail, together with necessary 
frogs, switches, etc., were placed in the track. 

1,146,583 tie plates and 238,649 anti-rail creepers were used. 

809,663 cross ties, 2,323,285 feet B. M. switch ties, 
615,754 feet B. M. bridge ties and lumber amounting to 
4,139,088 feet B. M. were used. 

537,952 of the cross ties, 1,882,832 feet B. M. of switch 
ties and 560,112 feet B. M. of bridge ties were treated with 
creosote. : 

40,761 cubic yards of crushed stone were used in ballasting 
track. 40,512 feet of drain tile were placed in the roadbed. 

1,630.47 miles of copper and 148.76 miles of iron wire 
were used in extending and renewing the telephone, tele- 
graph and signal wires on the system. 

MAINTENANCE OF EQUIPMENT. 

The sum of $7,011,946 34 was expended for the mainten- 
ance of equipment, a decrease of "$549,324 53, or 7.26 per 
cent, as compared with the mary Mey ge months. ) 
cluded therein is a charge of $1,234,729 16 for the deprecia- 
tion of equipment, as called for by the accounting require- 
ments of the Inter-State Commerce Commission. 

Sixteen worn-out locomotives, one combined passenger 
and baggage car, one express car, 730 freight equipment 
cars and forty-two road service cars were condemned and 
either sold or destroyed during the year and their value 
written off the books by appropriate charges through oper- 
ating expenses. 
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Three library buffet cars were converted into combined 
passenger and baggage cars, one baggage and express car into 
a combined baggage and mail car,-t passenger coaches 
and one combined passenger and baggage car into workmen’s 
cars and 169 produce ears into ice cars. Three combined 
passenger and baggage cars were transferred to caboose 
service and 140 freight equipment cars to road service. 

One light passenger engine has been converted into an 
inspection engine. Seventy-six locomotives have been 
equipped with additional air pumps and fifty-two with bull’s- 
eye lubricators, replacing old tubular lubriecators, to meet the 
requirements of the Inter-State Commerce Commission. 
1,044 locomotives received heavy and general repairs. 

411 passenger equipment cars ieee heavy repairs, 252 
were painted and varnished and thirty-six equipped with 
electric lighting apparatus. Two dining cars, twelve wooden 
gonsnen and one milk car were equipped with steel under- 
rames. 

Steel underframes were applied to 1,779 wooden freight 
and coal cars, making a total of 12,372 cars so equipped 
during the last six years. 9,643 freight equipment cars, 154 
passenger equipment cars and thirty-nine road service cars 
were equipped with safety appliances to conform to the re- 
quirements of the Inter-State Commerce Commission. 261 
steel coal cars and high side gondolas, of 100,000 pounds 
capacity each, were equipped with solid steel wheels. 27,480 
freight equipment cars received heavy and general repairs. 

The total number of locomotives on hand at the close of 
the year was 947, with a tractive power of 30,231,790 
pounds. The total number of freight equipment cars was 
46,080, with a capacity of 1,710,000 tons. 

TRAFFIC EXPENSES. 

The expenditures under this heading amounted to $1,- 
002,872 11, an increase of $20,014 45, as compared with the 
preceding twelve months. 

TRANSPORTATION EXPENSES. 

The cost of conducting transportation was $14,071,182 70, 
an inerease of $77,565 35, or .55 per cent, over the preceding 
year. 

The ratio of transportation expenses to total operating 
revenues was 35.37 per cent, as compared with 32.51 per 
cent last year, an increase of 2.86 per cent. 

GENERAL EXPENSES. 

This class of expenses amounted to $948,098 72, or 2.38 
per cent of the total operating revenues. The increase of 
$72,447 27, as compared with the preceding year, is due 
almost entirely to the expenses incurred in valuing the com- 
pany’s property. 

TAXES. 

The taxes accrued on your property, capital and business 
during the year amounted to $1,691,241 47, an increase of 
-$82,090 08 over the preceding year. 


ADDITIONS AND BETTERMENTS. 


There was expended during the year, for the acquisition 
of new property and for the improvement and development 
of existing property, the sum of $7,647,524 25, which was 
charged to Additions and Betterments. A statement of 
these expenditures, classified, as required by the Inter-State 
Commerce Commission, appears on page 46 [of pamphlet 
report]. The more important expenditures are here specifi- 
cally referred to: 

The new equipment purchased and added to the property 
during the year is as follows: Thirty-eight freight locomo- 
tives, seven passenger locomotives, fifteen switching locomo- 
tives, seven locomotive tenders, thirty-five steel passenger 
coaches, one thousand 80,000-pound steel underframe box 
ears, two thousand 100,000-pound steel coal cars, twenty-six 
100,000-pound flat cars, three steel well cars of 220,000 
pounds capacity each, one hundred eight-wheel cabooses, two 
locomotive cranes and one 120-ton steam derrick. A portion 
of this equipment is covered by the equipment trusts men- 
tioned in detail under the heading Financial.’ 

In addition to the foregoing, orders have been placed for 
three passenger locomotives, ten switching locomotives, 
thirty steel passenger coaches, ten steel smoking cars, 
twenty-five steel baggage cars, twenty-five 80,000-pound 
flat ears and twenty-four 100,000-pound flat cars. 

Construction work in connection with the passenger and 
freight terminals at Buffalo is being advanced as rapidly as 
possible. The raising and lengthening of the viaducts 
carrying the several streets over the right of way was prac- 
tically completed June 30th. Detailed plansfor the station 
structures are in course of preparation and work will be start- 
ed thereon at an early date, as provided in the contract with 
the City of Buffalo. 

The extension of the Seneca Falls Branch for a distance of 
5.7 miles to a connection with the New York Central & 
Hudson River Railroad, the re-building of the Cayuga 
Branch and the installation of the necessary ‘‘Y” connection 
with the Auburn & Ithaca Branch at Cayuga Junction were 
completed and the line placed in operation on July 1 1914. 
These improvements, together with trackage rights over the 
New York Central & Hudson River Railroad for a distance 
of 2.2 miles, mentioned in the preceding annual report, will 
shorten the haul from Auburn and points north to Geneva 
and points west by 55.2 miles. 

The third track from Pittsburgh and Lehigh Junction to 
North LeRoy, a distance of 4.98 miles, referred to in the last 
annual report, was completed, making a continuous third- 





track system of 12.07 miles on an ascending grade between 
the former point and Stafford. This improvement will 
greatly facilitate the movement of freight trains. 

213,259 feet, or 40.39 miles, of Company’s sidings and 
20,117 feet, or 3.81 miles, of industrial sidings, were con- 
structed during the year. ae 

The excavation of the rock cut and the building of the 
necessary concrete retaining walls to provide room for the 
construction of a switching lead from Florence Yard, men- 
tioned in the preceding annual report, have been completed 
and the construction of the track will be undertaken shortly. 
An additional switching lead and tracks for cripple cars 
were constructed at Richards. A trestle with the necessary 
tracks for transferring bulk freight was built at Suspension 
Bridge and tracks with a capacity of forty cars to provide 
for the transferring of freight from crippled cars were con- 
structed at Tifft Farm, Buffalo. The yards at Plainsville, 
Delano and South Plainfield were enlarged, resulting in 
increased capacities of 205, 93 and 80 cars, respectively, and 
the yard for the interchange of business with the New York 
Central & Hudson River Railroad at Sterling was re-arranged 
and the capacity slightly increased. The yard tracks at 
Ithaca were moved to a new location, the land on which they 
formerly laid having been transferred to the State of New 
York for barge canal purposes. 

Additional freight delivery tracks, with paved driveways, 
were constructed at East 22nd Street, Bayonne, and the 
driveways leading to the freight house at Elmira, the passen- 
ger and freight stations at Cortland and the passenger sta- 
tion at Hazleton were paved. 

The concrete and steel transfer platforms, with necessary 
office and other buildings at Manchester, mentioned in the 
last annual report, have been completed and placed in opera- 
tion. To facilitate the transferring of freight, electrically 
operated trucks are used. 

Seventeen stalls of reinforced concrete construction, each 
102 feet in length, were added to the Coxton roundhouse, 
making a total of thirty-two stalls, and in connection there- 
with a steel and brick machine shop was constructed. 

To improve the method of cleaning the interior of freight 
cars used in the transportation of grain and grain products, 
a track with platform and hot-water connections was in- 
stalled at Tifft Farm, Buffalo. The rebuilding of the ore 
dock at that point, mentioned in the preceding annual re- 
port, was completed, and an electric car-haulage system was 
installed on the coal-shipping trestle. 

Hollow tile and concrete structures were erected as fol- 
lows: A passenger and freight station at Gorham, a passen- 
ger station at Lehighton, a freight house at East 22nd Street, 
Bayonne, and a tool and bunk house at Vosburg. 

An ice house of 1,000 tons capacity was erected at Mauch 
Chunk. The ice house at Jutland was enlarged and the 
freight station and platform at Rochester were extended. 
At Warren Street, Jersey City, the milk platform was ex- 
tended and the driveway paved. Improvements were made 
to the milk-shipping stations at Jutland, Wysox, Spring- 
ville, Freeville, Truxton and Fair Haven. 

At Wilkes-Barre, Cortland, Auburn and Canastota 46-ft. 
track scales were installed, replacing 38-ft. scales, and the 
track scales at National Stores were strengthened and moved 
to a new location. 

An air-testing plant was installed in the Claremont Yard, 
Jersey City, and air compressors were placed in the engine- 
house at Lehighton and the machine shop at Hazleton. A 
new air compressor with necessary extensions of the pipe 
lines, and an electric generator for lighting the buildings and 
yard, were installed at Delano. A thirty-ton electric der- 
rick was erected at Easton. 

At Coxton and Lehighton 100-ft. electrically operated 
turntables were installed and the 75-ft. turntable replaced at 
Coxton was moved to Towanda. The 60-ft. turntable at 
Auburn was replaced with a 70-ft. table and an electric 
tractor was installed on the one at Cortland. 

Eighteen gasoline motor cars were purchased for use of 
section, bridge, signal and telegraph gangs, making a total 
of ninety-nine now in service. 

Two 40,000-gallon standard steel water tanks were erected 
at the Lehighton enginehouse, replacing one wooden tank, 
and a new 50,000-gallon wooden tank on concrete foundation 
was erected at Richford. A brick addition is being made to 
the pumphouse at Manchester and new large-capacity steam 
pumps with boilers are being installed. Owing to the re- 
curring shortage of water on the Mountain Cut-Off during 
the summer season, an emergency pumping system was in- 
stalled in connection with the Gardner’s Run water station, 
drawing water from another source. Extensive improve- 
ments are being made in connection with the water supply at 
Lehighton and Packerton, comprising the construction of a 
reservoir of 5,000,000 gallons capacity on Beaver Runanda 
dam across Mahoning Creek, together with electric pumping 
machinery and necessary pipe lines, whichwill afford an in- 
dependent and ample supply of water for the locomotives and 
shops at those points. 

Mechanical interlocking plants were installed at the coal 
docks at Perth Amboy and at the ends of the third and 
fourth tracks west of Flagtown. A complete revision of the 
interlocking at Pittsburgh & Lehigh Junction was made in 
connection with the third-track work in that vicinity. Im- 


provements were made to the interlocking plants at East 
Penn Junction, Packerton, Black Creek Junction, Hazle 
Creek Junction, Pittston Junction and Tifft Farm Junction. 
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The Lehigh & Lake Erie and Ithaca Branches have been 
completely equipped with three-position upper-quadrant 
automatic oh mass gtty. pres —- and the new third 
track from Pittsburgh & Lehigh Junction to North Leroy 
with two-position lower-quadrant automatic signals. The 
automatic dise signals between Slatington and Phillipsburg 
have been replaced by three-position upper-quadrant sig- 
nals, acetylene-gas-lighted, and the automatic dise signals 
between Athens and Laceyville have been replaced by two- 

osition lower-quadrant signals. Mechanical signals were 
installed at Gerhard’s, Stewarts and Quakake to protect 
crossovers at those points. Controlled absolute electric 
block signals were placed at New Boston Junction and manual 
absolute block signals were installed at Mt. Carmel. 

Visible and audible crossing signals were installed at 
nine highway crossings at grade and at three crossings visi- 
ble features were added to the audible signals already in 
service. 

New tel ph and telephone pole lines were erected for 
a distance of 1.50 miles on the New Jersey & Lehigh Division, 
.33 mile on the Mahanoy & Hazleton Division, 5.70 miles 
on the Auburn Division and .35 mile on the Buffalo Division. 
Telegraph and telephone lines were rebuilt for a distance of 
1.58 miles on the New York Division, 14.65 miles on the 
New Jersey & Lehigh Division, 10.65 miles on the Wyoming 
Division, one mile on the Auburn Division and 22.35 miles 
on the Buffalo Division. Poles were reset for a distance of 
38.55 miles on the New Jersey & Lehigh Division and 18.30 
miles on the Wyoming Division. 


FINANCIAL. 


To provide cash funds for the retirement of $2,000,000 
Elmira Cortland & Northern Railroad Company Five and 
Six Per Cent Bonds which matured April 1 1914, the pur- 
chase of additional equipment and the prosecution of needed 
improvements to the property, your Company issued, un- 
der its General Consolidated Mortgage dated September 30 
1903, $10,000,000 Four and One-half Per Cent Gold Bonds, 
maturing May 1 2003, which were sold, and the proceeds 
used or will be used for the purposes stated. The mortgage 
in question provides for the issuance of bonds bearing in- 
terest at such rate as the Company may, from time to time, 
determine, up to but not exceeding five per cent per annum. 
Although previous issues of bonds under that mortgage 
have been at the interest rate of four per cent, after careful 
reflection by the Board of Dircetors, it was deemed advisable 
to have the above issue bear interest at the rate of four and 
one-half per cent per annum, in view of the existing condition 
of the market for railroad securities. 

These $10,000,000 bonds represent the only new capital 
obligations issued and sold by your Company to provide it 
with funds for capital expenditures since the sale to stock- 
holders, in 1910, of 403,338 shares of capital stock at par, 
which produced funds of $20,166,900. Since then, viz., 
July 1 1910, the Company has made capital expenditures 
(referred to in the yearly reports) for the retirement of obli- 
gations in the hands of the public, acquisition of new prop- 
erty and improvements to existing property, as follows: 

Securities in Hands of Public Reiired— 


Bonds: 
Lehigh Valley RR. Co. 2nd Mtge. 7% ----- $6,000,000 00 
Lehigh Valley RR. Co. Collateral Trust 4% 
(matured) __.__- oR he BE ssa il a deal 4,000,000 00 
Lehigh Valiey RR. Co. Collateral Trust 4% 
>. |) i ee 1,255,592 89 


Elmira Cortiand & Northern RR. Co. Ist 


SS... | DS ee 750,000 00 
Elmira Cortland & Northern RR. Co. First 
I SN oo ok ig Oi a A eee 1,250,000 00 


Equipment Trust, Series J, Certificates 414 % 2'000,000 00 

Capital Stock Guaranteed by Lehigh Valiey RR. Co.: 
Morris Canal & Banking Co. Preferred 10% _$1,476,.917 65 ; 
Morris Canal & Banking Co. Consolidated 4% 472,027 12—1,948,944 77 

Real Estate Mortgage 115,000 CO 





$15,255,592 89 


Expenditures for Property— 








Construction Hays Creek and Buck Mountain Branches__.. 1,069,889 74 
New property and additions and betterments chargeable to 
Capital Accounts of Lehigh Valley RR. and subsidiary 
CE boc eke a cclanataAcans ANLACSSSCeeenenunnaed 9,911,766 73 
Rolling Stock and floating equipment--.....-...---------- 12,028,267 86 
Total July 1 1910 to June 30 1914, inclusive.........--- $40,329,461 99 
Proceeds of increase in capital stock in 1910..-..--------- 20,166,900 00 
BR ettbdnn dendeds ocence dkuantecsbesceuscsuued $20,162,561 99 


From the foregoing it will be observed that up to the close 
of the present fiscal year the Company has expended $20,- 
162,561 99 in excess of the funds raised by the increase in 
the capital stock. That portion of the funds representing 
this balance, not derived from the sale of the $10,000,000 of 
bonds referred to, has been provided out of the cash resources 
of the Company. 

The following capital obligations of your Company ma- 
tured and were retired during the year: 


Interest 
Rate. 

lm OO ee 4% 

Equipment Trust, Series I, Certificates... 4% 


Description— Maturity. Amount. 
Feb. & Aug. $1,000,000 
400,000 


September 





Equipment Trust, Series J, Certificates.._.44%% Mar. & Sept. 500,000 
Equipment Trust, Series K, Certificates... 4% Mar. & Sept. 300,000 
Elmira Cortland & Nor. RR. Co. Bonds: 
First Mortgage, Preferred. ..........-- 6% April 750.000 
FU” ee 5% April 1,250,000 
POO cacniccecccccccscccvccumennsassenhersnernansertea $4,200,000 
An Paament Trust, designated Series L, was created 
during t ear, under which were issued $2,400,000 Four 
and One- Per Cent Certificates, maturing in semi-annual 


installments April Ist and October Ist, each year, the final 
maturity being October 1 1919. $200,000 matured April 1st 
and the remainder, $2,200,000, have been placed in the 





treasury and are available for sale or other disposition as oc- 
casion may require. This trust is a lien upon one thousand 
self-clearing double-hopper steel coal cars of 100,000 pouiids 
capacity each, one thousand steel underframe box ears of 
80,000 pounds.capacity each and twenty-five freight loeomo- 
tives. 

An additional Equipment Trust, known as. Series M, cov- 
ering the issue of $1,800,000 Four and One-half Per Cent 
Certificates, was also authorized and will be a lien upon one 
thousand self-clearing Seubin nage steel coal cars of 100,- 
000 pounds capacity each ,sixty-five steel passenger coaches, 
twenty-five steel baggage and express and ten steel smoking 
ears. This equipment is now under construction and deliv- 
ery will be completed in the near future, at which time the 
certificates will be executed and placed in the. treasury. 
These certificates will mature in annual installments of 
$200,000 on March Ist each year, commencing March 1 
1915, the last installment falling due March 1 1923. 

The advances made by the Lehigh Valley Railroad Com- 
pany to subsidiary companies, of which it owns the entire 
capital stock, were reimbursed by the issuance of Fifty-Year 
Five Per Cent Gold Debentures, as follows: 


The Lehigh Valley Railway Company------._-....-------«- $3,000,000 
Lehigh Valley Railroad Company of New Jersey _.......------ 275,000 
Lehiga Valley Transportation Company ------_--------------- 175,000 
Pennsylvania & New York Canai & Railroad Company-_--_-_-_-_-- 135,000 
RO, SOURIS io oli sa nal ee te mela 35,000 
Easton & Northern Railroad Company--.--...-.-.....-.-.-.-. 18,000 
Montrose Railroad OComipeGy ni seisndc ont ksbands ond ot dcus~ 3,000 


These securities, with the exception of those issued by 
the Montrose Railroad Company which are in your treasury, 
have been deposited with the Trustee as required by the 
terms of the General Consolidated Mortgage. Ineluded in 
the advances to The Lehigh Valley Rail Way Company, 
for which $3,000,000 of debentures as above were received, 
is the sum of $2,000,000 which was used to retire a like 
amount of bonds of the Elmira Cortland & Northern Rail- 
road Company which matured April 1 1914, that company 
having been merged with The Lehigh Valley Rail Way 
Company in February 1905. 

There have also been received and placed in the treasury 
of your Company $30,000 Wyoming Valley Water Supply 
Company First Mortgage Five Per Cent Bonds, in reim- 
bursement of advances made to that company for capital 
expenditures. 

The account ‘‘Advances to Subsidiary Real Estate Com- 
panies” shows an increase of $117,020 74 over the preceding 
year, due to additional real estate acquired for terminal 
and other improvements. 

The charter of the Penn Haven Junction & Glen Onoko 
Railroad Company, organized in 1902 to project a branch 
line from Penn Haven Junction to Glen Onoko, was allowed 
to lapse, as there was no further necessity for maintainin 
that corporation. The nominal amount of capital stoc 
issued has been written off the books. 

In accordance with the practice in preceding years, the 
book value of the capital stock of Coxe Brothers & Company, 
Incorporated, hb s been reduced by the sum of $1,000,000, 
Profit and Loss having been charged with that amount. 

Materials and Supplies on hand at the close of the year 
amounted to $3,373,260 78, a decrease of $492,084 99. 

Working Assets are $33,077,353 61 in excess of Working 
Liabilities. 

Semi-annual dividends of five per cent each on the pre- 
ferred and common capital stocks of the Company were 
declared in December 1913, payable in January 1914, and 

uarterly dividends of two and one-half per cent each were 
locieand in March and June 1914, payable in April and July 
1914, respectively. 

Certified public accountants have verified the cash and 
security balances of the Company for the year and furnished 
a certificate as to the correctness of the same, which is given 
on page 21 [of pamphlet report). 


GENERAL REMARKS. 


The Company has experienced a sharp decline in its earn- 
ings for the year under review from practically all sources 
of revenue as a result of the general business depression 
throughout the country. In addition, the earnings from 
the transportation of anthracite coal have been adversely 
affected by dull trade conditions in that commodity incident 
to the exceptionally mild winter, particularly in the North- 
west. Some reduction was effected in the operating ex- 
penses, but with the high rates of wages paid and high prices 
of all commodities required in railroad operation, it was im- 
possible to reduce expenses proportionately to the falling off 
in earnings. The increase due to compliance with the so- 
ealled Full Crew Laws of the States through which your 
Company’s lines pass and the increases granted labor 
amounted to approximately $375,000 for the year. All 
work not immediately necessary for safety and economy of 
operation or to maintain the property in its usual high state 
of efficiency, together with such improvements and exten- 
sions as could be deferred, has, of course, been suspended 
until general business improves. 

In order to establish a closer relationship in the operation 
of the Lehigh Valley Railroad Company of New Jersey, which 
is owned by your Company, it was deemed advisable to 
effect a lease of the property and appurtenances of the 
New Jersey Company. Accordingly, by proper action of 
both Companies and with the approval of the Board of 
Public Utility Commissioners of New Jersey, a lease has been 
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consummated for a term of ninety-nine years from July 1 
19f4, the consideration being the cost of maintenance, 
taxes, the payment of interest on all bonded and other in- 
debtedness, and providing also for reimbursement, by the 
issue of securities to your Company, for amounts expended 
for additions and betterments to the property. 

The Lehigh Valley Transportation Company, the entire 
capital stock of which is owned by your Company, has 
fully maintained its floating equipment and has, in fact, 
added to the same during the year by the purchase of one 
steel tug, one steam lighter, one steel car float, two steam 
hoisting barges, five covered refrigerator barges, five covered 
house barges and five open lighters equipped with gasoline 
hoists. In addition to the above, five covered house barges 
were ordered but have not as yet been delivered. One cov- 
ered — was converted into a cattle boat, one fuel lighter 
was sold, and nine barges, unfit for further service, were 
condemned and sold. The inventory of equipment on page 
48 [of pamphlet report] shows in detail the floating equipment 
used by your Company and its affiliated companies. 

Thus far the Legislature of the State of New Jersey has 
failed to pass any bill which would relieve the Company 
from the necessity of operating the Morris Canal and settle 
the various matters in dispute with the State, although every 
effort has been made in that direction by your Company. 
Further efforts to bring about a satisfactory adjustment 
of the points at issue are being made. 

Your Company entered into a contract with the American 
Express Company covering the handling of express business 
over your lines beginning July 1 1914, the United States 
Express Company, which formerly handled this business, 
having served notice terminating its contract with your 
Company, effective June 30 1914. 

A loss of $199,598 04 for the year was experienced in the 
operation of the Lehigh & New York Railroad under the 
lease made in 1895. 

Fifty-nine new industries were located on the system dur- 
ing the year, of which forty-nine have direct track connec- 
tions with your Company’s lines. 

There were no fatalities to the 5,729,042 passengers 
carried during the year resulting from a train accident. 
There has further been a very gratifying decrease in the 
injuries to employees as a result of the Safety Committee 
work conducted by the Company and its men. 

The total payments direct to labor for the year amounted 
to $17,120,151 82, or 56.30 per cent of the total operating 
expenses, including outside operations, the same having 
been distributed among an average of 22,017 employees. 

Your Company contributed $59,677 13 to its Employees’ 
Relief Fund. 

Mr. Morris L. Clothier of Philadelphia and Mr. William 
P. Clyde of New York were elected Directors to fill the vacan- 
cies caused by the resignations of Mr. George F. Baer and 
Mr. Charles Steele. 

The Directors thank the officers and employees for their 
faithful and efficient services rendered during the year. 


E. B. THOMAS, President. 


COMPARATIVE INCOME ACCOUNT FOR THE YEARS ENDED 
JUNE 30 1914 AND 1913. 
Increase (+) or 
1914. 1913. Decrease (—). 
Operating Revenues— 
Coal freight revenue- - - - - - - 18,492,683 35 20,385,389 09 —1,892,705 74 
Merchandise fr’t revenue--_15,026,684 11 16,339,748 97 —1,313,064 86 








Passenger revenue-------- 4,795,147 44 4,867,554 03 —72,406 59 
DD BIER, cc accwsdncce 195,052 87 191,821 11 +3,231 76 
Express revenue---------- 443,971 75 506,191 11 — 62,219 36 
Other transport’n revenue... 478,453 44 415,731 71 +62,721 73 
Miscellaneous revenue- ---- 351,570 99 336,935 87 +14,635 12 
Total operating revenues_39,783,563 95 43,043,371 89 —3,259,807 94 
Operating Expenses— 
Maintenance of way and 
rere 4,575,061 96 5,694,422 24 


—1,119,360 28 
Maintenance of equipment. 7,011,946 34 7,561,270 87 —549,324 53 
982,857 66 


Traffic expenses-_-_--.------ 1,002,872 11 ‘ 6 +20,014 45 
Transportation expenses_--14,071,182 70 13,993,617 35 +77,565 35 
General expenses. ---.....-- 948,098 72 875,651 45 +72,447 27 





Total operating expenses_27,609,161 83 29,107,819 57 ——-1,498,657 74 





Ratio of operating expenses 


























to operating revenues - -- (69.40%) (67.62%) Ss -78%) 
Net operating revenue_--_12,174,402 12 13,935,552 32 —1,761,150 20 
Outside Operations, Net----- *280,244 11 *280,210 32 —33 79 
Total Net Revenue---------- 11,894,158 01 13,655,342 00 —1,761,183 99 
Railway Tax Accruals------- 1,549,895 38 1,447,205 04 +102,690 34 
Operating Income- ---.-.----.-- 10,344,262 63 12,208,136 96 —1,863,874 33 
Other Income— 
Hire of equipment—Balance 327,655 51 286,732 93 +40,922 58 
Joint facility rent income... 402,957 70 416,543 34 —13,585 64 
Dividend income- --------- 21,241,034 58 666,123 10 + 574,911 48 
Income from funded secur’s 423,060 00 382,314 16 +40,745 84 
Miscellaneous income- - - - ~~ 469,564 64 552,041 07 —82,476 43 
Total other income. ----- 2,864,272 43 2,303,75460 +560,517 83 
eo re ae 13,208,535 06 14,511,891 56 —1,303,356 50 
Deductions from Income— 
Interest deductions for 
funded debt-.......-...- 3,308,428 49 3,127,36015 +181,068 34 
Deductions for lease of other 
it ta pL ekeaaheee 2,212,420 00 2,239,295 00 —26,875 00 
Joint facility rent deductions 210,322 40 167,062 33 +43,260 07 
Miscellaneous tax accruals. 141,346 09 161,946 35 —20,600 26 
Miscellaneous deductions... 279,358 39 54,399,51 +224,958 88 
Total deductions from 
PD nde adeuneasacs 6,151,875 37 5,750,063 34 +401,812 03 
Wed BROGIMS.. .cnaccsoussencs 7,056,659 69 8,761,828 22 —1,705,168 53 


*Deficit. 


z Includes dividend of $685,080 00 on stock of Temple Iron Co 








PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
JUNE 30 1914. 


Dr. Cr. 
EE Finca db dines eatdléeen meckeréontne $25,066,231 42 
Net income for year ended June 30 1914_-._ -..--------- 7,056.659 69 
Reduction of book value of capital stock of 
Coxe Brothers & Co., Inc_.-....----.---- Uh EEE onecsnsckene 
Discount on general consolidated mortgage 
Es ot ea cgi a eae eda 5 A . . wb cancadccs 
is. gl ee TEM EE inéntehoenee 
Miscellaneous adjustments----..........-- GUee OE adacececdets 
Dividends: 
5% on preferred stock stock, 
aid Jan. 10 1914-____--_~- $5,315 00 
5% on common stock, pa 
tl Bsn ccmat 3,025,085 00 
2% % on preferred stock, paid 
- ee tk octane 2,657 50 
2%% on common stock, paid 
Pi" fe |. eee 1,512,542 50 
24 on preferred stock, due 
(ee ite 2,657 50 
2% % on common stock, due 
SES GeeeiNouasescnss- 1,512,542 50 


23,808,683 75 
$32,122,891 11 $32,122,891 11 
Balance brought forward July 1 1914-------..-------.- $23,898,683 75 
GENERAL BALANCE SHEET JUNE 30 1914. 


Dr. ASSETS. 

Road and Equipment— 
Investment to June 30 1907__---------- $54,365,714 13 
Investment since June 30 1907_.-------- 24,065,602 97 


$78,431,317 10 
Less reserve for accrued depreciation... 7,167,563 18 


a ee ere 

















$71,263,753 92 
Securities— 
Securities of proprietary, affiliated and 
controlled companies—pledged- - - - - - - $35,717,451 58 
Securities of proprietary, affiliated and 
controlled companies—unpledged - - - -_ 3,978,432 883—39,695,884 41 
Other Investments— 
Advances to proprietary, affiliated and 
controlled companies for construction, 


ae and betterments-_--.--.----- $211,036 79 
ree 479,785 99 
Advances to subsidiary real estate com- 

| RE ee re at see 3,325,381 40 
Securities—pledged -.................- 26,911,855 


93 
Securities—unpledged _.............--- 8,424,332 93—39,352,393 04 


Working Assets— 


Co 2 a $11,020,820 79 
Securities issued or assumed—held in 

CE 2 <¢ nich mkt hans woke whenow 18,711,000 00 
Marketable securities._.............--- 325,000 00 
Traffic and car-service balances due from 

— rrr ere 198,666 03 
Net balance due from agents and con- 

ID htt ee a a ik i ob es See ee 804,100 06 


Miscellaneous accounts receivable_------ 
Materials and supplies. -_.............. 
Other working assets_-.............-.- 
Accrued Income Not Due— 
Unmatured interest, dividends and rents 
SEP eee ere 
Deferred Debit Items— 
DE Senne askcnsdkca sdutardannwes $1,116,597 55 
Rents and insurance paid in advance- -- ~~ 147,007 58 
Other deferred debit items_-_......-..--- 1,345,342 99— 2,608,948 12 


I aseetcc cent cdndhdbesasidundochcasdcesen $190,306,068 78 


2,556,328 63 
3,373,260 78 
162,763 03—37,151,939 32 


233,149 97 











Cr. LIABILITIES. 
Capital Stock— 


1,210,034 shares common stock, par $50_-$60,501,700 00 
2,126 shares preferred stock, par $50- 106,300 00 
$60,608,000 00 
*Funded Debt— 


DE M,. 6 oc ncncwedscananhonea $77,639,000 00 

Collateral trust bonds. --.-.........-..--- 12,000,000 00 

Equipment trust obligations._........-- 6,200,000 00 

Mortgage on real estate__........------ 1,669 18—95,840,669 18 

Working Liabilities— 

Traffic and car-service balances due to 
Ll, 

Audited vouchers and wages unpaid_- - --- 


$29,681 68 
2,985,982 79 

















Miscellaneous accounts payable_ - ------ - 182,702 14 
Matured interest, dividends and rents 
Stick bee hee ake een eben ede 413,396 75 
Other working liabilities_............-- 462,822 35— 4,074,585 71 
Accrued Liabilities Not Due— 
Unmatured interest and rents payable... $933,041 33 
Dividends declared June 17, due July 11 
CRATE cab edkneacdadwies eee 1,515,200 00 
oe —eee 505,778 60— 2,954,019 93 
Deferred Credit Items— 
ee eee eee 2,930,110 21 
i UR ee eee 23,898,683 75 
py TT eT TT Tr. ee Tee $190,306,068 78 
*$18,711,000 00 held in the treasury of the Company. 
STATEMENT OF FUNDED DEBT JUNE 30 1914. 
Interest 
Descriptton— Date of AccruedDuring 
Maturity. Rate. Payable. the Year. Principal. 
Lehigh Valley RR. Co.— 
First Mortgage Bonds- - - - - June 11948 4% J. &D. $200,000 $5,000,000 
Consolidated Mtge. Bonds: 
Coupon. - -.- $1,319,000 Dec. 11923 6% J. &D. 
Registered .. 4,319,000 Dec. 11923 6% " 
Annuity ....10,062,000 Perpetual 6% ” 942,000 15,700 000 
Coupon. -... $1,669,000 Dec. 1 1923 4%% - 
Registered .. 3,093,000 Dec. 1 1923 4% % ye 
Annuity .... 2,538,000 Perpetual 4% % ” 328,500 7,300,000 
General Consolidated — 1 2003 (sf M. & N. 1,065,560 26,639,000 
eer 4%% - 241,250 10,000,000 
$500,000 semi- 
Collateral Trust Bonds. -. somueny 4% F. & A. 442,893 10,739,000 
Feb. 
Equipment Trust, Series/$250,000 semi- 
J, Certificates........ annually to }44%M.& 8. 88,125 1,750,000 
Sept. 1 1917 
Mortgage on Real Estate... .......-.- eee escasece 100 1,669 
Total amount of funded debt outstanding - ---.---.--- $3,308,428 $77,129,669 
Amount of Funded Debt in the Treasury of the Company, viz.: 
General Consolidated Mortgage Bonds...........-------..-.-.-.- 13,000,000 
CINE THES BON oc cote cdcsndsgccccceccesccccscostetnosee 1,261,000 


Equipment Trust, Series I, 4% Certificates, maturing $400,000 an- 
Senay 00 GONE 1 1916... cocqnceccesccccccescceccgqnecces 
Equipment Trust, Series K, 4% Certificates, maturing $150,000 
semi-annually to September 1 1917.........-......--.....-.-.. 1,050,000 
Equipment Trust, Series L, 44% Certificates, maturing $200,000 
semi-ann 


ually to October 1 1919........-.------.-----..-.----- 2,200,090 
| 
Total Funded Debt, per Balance Sheet.............2.2-.----$95,840,669 


AvG. 15 1914.) 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Aug. 14 1914. 

Disorganization of trade inevitable in one of the greatest 
wars of history is still apparent. Exports are difficult. 
Foreign exchange is still a hard question to handle. How 
to finance the crops is perplexing the wisest heads of the coun- 
try. The Exchanges are still closed, and it is by no means 
certain when they will reopen. The war affects adversely 
innumerable interests in this country, including grain, cot- 
ton, iron and steel, and sugar as well as many other branches 
of trade, including the drug and chemical business, raw wool, 
&c. The general tendency of prices for grain, iron and steel 
and many other commodities has been upward. 

LARD has been firm but quiet; prime Western early in 
the week was 10.65c., but latterly quoted 10.40c. nominal, 
with offerings generally withdrawn. Refined to the Conti- 
nent 10.75c., South America 11.50c., Brazil 12.50c. Lard 
futures early in the week were strong, with hog prices sharply 
higher, reaching quotations the highest in over four years. 
Receipts were then light, but later in the week came heavy 
liquidation and a marked decline, due partly to lower prices 
for hogs, coincident with larger receipts at Western points. 
Yet for all that prices showed a net advance within a week of 
$150. Fat cattle have sold at 10.40c., the highest in two 





years. To-day prices were lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. hurs. Fri. 
Sept. delivery ----- cts. 9.95 10.10 9.55 9.60 9.50 9.50 
October delivery --- --- 10.10 10.25 9.72 9.80 9.75 9.65 
January delivery ------ 10.25 10.42 9.95 10.12 10.10 10.00 


PORK higher; mess $24 75 @$25, clear $21 @$22, family 
$25 @$26. Beef steady; mess $18@$19, packet $19 @$20, 
family $20@$22, extra India mess $28@$30. Cut meats 
quiet and steady; pickled hams, 10 to 20 lbs., 1434 @15 %e.; 
pickled bellies, 6 to 12 lbs., 144%@16%c. Butter, creamery, 
extras, 2914@30%c. Cheese, State whole milk, colored 
specials, 1534 @l6c. Eggs, fresh-gathered extras, 27 @29c. 

COFFEE has been less active at irregular and easier prices; 
No. 7 Rio 844 @8 Mc.; No. 4Santos 14@14\ce.; fair to good 
Cucuta 13%@14c. Coffee futures have been irregular, 
latterly declining on the curb. The Exchange here has still 
been closed. Larger receipts at Brazilian points have had a 
depressing effect of late, especially as the country demand 
here has fallen off. At one time September sold on the curb 
here at 8.50c., but has latterly dropped to 7.45e. Decem- 
ber, which at one time was 8.25c., has latterly sold at 7.35c. 
The question of financing the crop is still uppermost in the 
minds of the trade, but it is believed that a way will be found 
to ship the coffee to this country. Warehouse deliveries 
have been liberal. Some of the steamship lines will shortly 
resume sailings. 'Tea has advanced sharply. 

SUGAR has been active, excited and higher on the war 
news; centrifugal, 96-degrees test, 6.52¢c.; molasses, 89- 
degrees test, 5.87c. The receipts at the six principal Cuban 
ports were 7,000 tons. Refined has advanced sharply with 
a brisk demand. Granulated 7.50c. 

OILS firm; city raw, American seed, 60c.; boiled 61c.; Cal- 
Calcutta 70ce. Cocoanut higher, Cochin 14@15c.; Ceylon 
12@l13c. Olive unchanged at 85c. Castor steady at 84@ 
8c. Palm higher at 12c. for Lagos. Cod, domestic, 
steady at 35e. Corn firm at 6.25¢.@6.30c. Spirits of tur- 
pentine 44@44'%c. Common to good strained rosin $3 95. 

PETROLEUM in moderate demand. Refined in barrels 
8.25 @9.25¢., bulk 4.75 @5.75c., eases 10.75 @11.75¢e. Naph- 
tha, 73 to 76 degrees, in 100-gallon drums, 23 %c.; drums 
$8 50 extra. Gasoline, 86 degrees, 26c.; 74 to 76 degrees, 
25c.; 67 to 70 degrees, 22c. Crude prices have declined, 
partly owing to the European war and its interference with 
the export trade. 


Pennsylvania dark $1 55| Corning _.-.---.--- $ .90| Princeton_---_---- 1 02 
Second sand ----_ __ 1 55| Wooster. ......-. 1 28| Somerset, 32deg_. 90 
» saa 1 55| North Lima--_---- 1 06} Ragland. -.__---. 67 
Cd cnakidine 1 15| South Lima-_-_-_--- 1 01) Ill., above 30 deg__ 1 02 
Mercer black. .-_- 5 30) Se 2 cwucccnd 101|KansasandOka.. 75 





TOBACCO has been firm, partly owing to the European 
war. That may check importations of Sumatra this fall. 
The better grades of binder and filler of the domestic crop 
show an upward tendency. Good prices have been paid for 
the Connecticut crop, of which three-quarters has already 
been disposed of. Drought has cut down the crop in New 
York and Wisconsin. Naturally this is an additional in- 
centive to keep prices firm. Cuban tobacco has been steady. 

COPPER has been quiet, with Lake 12%c. and electro- 
lytic 123%%c. Small sales of standard copper are said to have 
been made in England of late at £60 on the spot, and of 
American electrolytic at as high as £70, owing to the war— 
prices to which little attention is paid here. Tin has been 
strong at around 65c. on the spot, with small sales. There 
has been some ringing out of August contracts. Spelter has 
been excited and higher at 5.65c., with sales at East St. Louis 
at 5.50c. Lead has been stronger at 3.85c. Pig iron has 
been quiet; No. 2 Eastern $13 50, and No. 2 Southern Bir- 
mingham $10@$10 25. Steel feels to some extent the 
recent sharp advance in tin and spelter. Ferro-manganese 
has advanced, with sales at $100 to $120 a ton, as against 
$38 before the war. Spiegeleisen has risen to $28@$30, 
against $23 before the war. Bars, shapes and plates have 
risen to the basis of 1.20c., hoops to 1.30@1.35c., and bands 
to 1.20@1.25c. 





COTTON. 

Friday Night, Aug. 14 1914,,; 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
8,197 bales, against 5,891 bales last week and 16,354 bales 
the previous week, making the total receipts since Sept. 1 
1913, 10,257,818 bales, against 9,557,296 bales for the same 
period of 1912-13, showing an increase since Sept. 1 1913 of 

of 700,522 bales. 



































Tues. | Wed. | Thurs.| Fri. Total. 

Galveston _____- 690 289 261 564 493 403} 2,700 
Texas City___-- ey” oh dees ential Saake ace ass 
Port Arthur_-__- ia bak odie we aga 4 Som aoe whiten ae .* 
Aransas Pass,&c. tuliew te ana nubs nae Oe axiae 
New Orleans---- 190 576 612 75 720 341} 2,514 
RRP gE 2 wake jaue jee 2 nis ome 4 
Pensacola --. ~~~. er sted aot ae ecient lies un ahaa 
Jacksonville, &c_ pee cen aac sensi ween wate oii 
Savannah ___._- 11 217 19 2 6 1 256 
Charleston __.-.- 50 Saud uae ree. ws owde ae a 50 
ilmington _--- 49 epee Pa ana edie aie a 49 
En cncas 82 3 ar aaah 93 eene 698 876 
N’port News, &c a tie ata eed 846; 1,573 
New York-_-__-_-- 50) bine a ae sabes tetive a onthe 50 
Rs eda a de nea ate wad aeian Gutwd ania ition hia 
Baltimore __---_- aml ny BES ena nade wane 125 125 
Philadelphia _ ___ ‘aie ae en ee amaw cant sabe 
Totals this week_! 1,851! 1,085! 892! 734! 1,221' 2,414! 8,197 
The following shows the week’s total receipts, the total 


since Sept. 1 1913 and the stocks to-night, compared with 
last year: 





























b 1913-14. 1912-13. Stock. 
Receipts to - 
August 14. This |Since Sep| This |Since Sep 
Week. | 11913. | Week. | 11912. | 1914. | 1913. 

Galveston___---- 2,700/3,337,196| 19,541'3,833,822 28,114 30,764 
i ee eee: 466 873) ----| 666,875 2,034 559 
lll ee eee 46 ,238| nit nn mamdeal >  waeneih 
Aransas Pass, &c_| ------ 09,188) cect a dcenwten=. » ‘aateihiea 
New Orleans__--| 2,514/1 idee (> 1,032 1,433,317 51,835 19,211 
eerecceceeeeces eal oceec= ‘ oan aeceece eeceecocae eaeveecoe 
asp acter 4) 434,335 32| 226.905] ~2.217) ~ 2,143 
PONE. 02000) ccxue 162060] <unct SE <cescuF Sates 
Jacksonville, &c_| ...--- 29,245 407) 15,865 145 
Savannah... --.-_- 256/1,815,23 1,582) 1,284,356 8,647 15,775 
DE posal wonae 291,500; -_-.- . >» || Ree 
Charleston — ~~. 50} 423,352) 392| 307,184 1,158 2,082 
RE rrr Eee ene a §«adusthe . gobeiiie 
Wilmington - .--_- 4 398,751) 1| 342,726 7,843 8,5 
INOPSUEE.. ..-snc00 876| 585,999) 1,749 57 ,294 15,567 14,258 
N’port News, &c_| 1,573) 149,764 oun! SEU Ml 6.anedenl -<makee 
New York.----- 6,732) | 15,326) 101,067) 27,347 
DE dS coasctanl eutede 21,098 47 45,711 4,873 4,780 
Baltimore. _-—_--- 125 96,586 203 77,110 3,174 2,574 
Philadelphia __.-| ------ 1,996} -.--| 7,631 1,642' 1,506 

ORMixds onut 8,197'10257 818! 24,995'9,557,296 228,316! 130,298 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at—| 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 























Galveston --_- 2,700) 19,541 18,110 35,547 26,480 6,313 
TexasCity,&c| __._-- , poms | eee ceca aoe ie 475 
New Orleans_ 2,514 1,032 1,083 2,501 2,287 3,438 
Mobile_--_--- 4) 32 131 17 15 2,273 
Savannah -__- 256) 1,582 1,417 2,281 7,563 1,028 
Brunswick__.|  _..._. |” oatemenae Y peeeenl offetel Cannel “Saaene 
Charleston,&c 50 392 4 1 1,891 16 
Wilmington __ 49| 1 | sana tl... «wedi _demeknine 
Norfolk... 876 1,749 802 8 2,651 479 
N'port N.,&c. > eee eee eee | eee ere ees 
All others. _.- 175) 456 412 356 820 374 
Total thiswk.| 8,197 24,785| 21,959] 38,537| 40,770| 14,396 
| | 
Since Sept. 1_!10 257818 9,557,086! 11503296 8,467 ,726'7 ,299 ,581'9,821,828 





The exports for the week ending this evening reach a total 
of 1,308 bales, of which 1,157 were to Great Britain, 
i aiid to France and 151 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 





| 
| Week ending Aug. 14 1914. | From Sept. 1 1913 to Aug. 14 1914. 
| E. | 






































‘zported to— Exported to— 
Exports + 
from— | Great | | Contt-~ | Great Conti- 
Britain.|France .nent&c.| Total. | Britain. | France. nent.@&c. | Total. 
| | } | | 
Galveston. _| ....-- Prone Se peesyerr 1,067,913, 315,968 1,459,943 2,843,824 
Texas City-| ..---- pation | Semendliseneny | "349,058, 26,888, 80,896, 456,842 
Port Arthur _..--- | Emel aatniieall weaaeel Ro gate 30,802, 32,808 
Ar.Pass,&c.| _.._.- piece (Psa capes ge *° Bpewers 8,171) 38,319 
NewOrleans| ..-_-- ip eet fieconen Dee 897,545, 187,142) 617,866 1,702,553 
Mobile ...-| ----.- S aeenath agnomd Meawad 145,819, 73,997) 151,865 371,681 
KBE PRPS Beeiaes Ptr: | §3,996| 48,947/ 61,212) 164,155 
Savannah_-| 1,157|---.--| 100, 1,157 220,368) 240,990! 773.416 1,243,774 
Brunswick -| -.-.-- | eine | enqeell Qaeuee 89,608, 22,954 155,47 041 
MLA! sconce cadsaul anaekdl shade 118,943 5,030 181,434 7 
Ee pagent Beeee: purity Sanaa 73,024, 102,434) 177, 353,313 
hath ticudiscccadl asaual Penal 48,741) ...... 87,053} 135,794 
N’p’t News) eusbenl eecann | couanel sacceal snbnaet” aasken 569 569 
New York.| -....-| -....- Petpet: Peomt: 137,210, 19,152, 218,282) 374,644 
Sone amare Rote an ae Si] $5,967, ...... "138| 94,505 
BE sk cncced cocens] sosces] sonnet 7,862, 15,322) 99,983| 173,167 
Th... cdendl coantel enedaal diab Se: wcodne 15,049, 57,890 
Detroit... -| bis gue aca seep meow Ml -<eeeed| - «ees 313 
Fran. -| adeupel annneeleénend eneete shade. setene 179,255, 179,255 
PUIG] cocnse] srcced sesdad oceued) nah codaia 76,1 76,198 
Total....| 1,157) -.-.-- 151} 1,3083,429,7621 ,058 824 4,384,466 8,873,052 
| | | 
Tot. '12-'13| 13,561) .....- 8,194 21,7553,584,2111 979,5333,955,0828,518,826 





Note.—New York exports since Sept. 1 include 14,894 bales Peruvian, 75 bale 
Brazilian, 27 bales West Indian to Liverpool; 26 bales West Indian to Havre aP 
T22 bales West Indian to Bremen and Hamburg. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


| 
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On Shipboard, Not Cleared — 

Great Ger- Leaving 

Alig. 14 at— |Britain.| France.) many. Fee a Total. a 
New Orleans__| 3,609 124| 4,576) 1,140 456| 9,905 41,930 
alveston ____| 1,713 _.--| 1,447] 1,386 530, 5.076 ,038 
Savannah _-_-- ‘hs alll woot vey ee ote a aie Jone 8,647 
Charleston. - - - a gokeg, tae al anew wae SE aa 1,158 
Mobile -._.--- ewan ida’ SSSp' = 2.46 338 1,879 
Norfolk .----- Pee anak ead mr 100, 14,100 1,467 
New York_-_-- Since a hPa cabs Seow wowst'-2OR Ber 
Other ports.-- bs tena onae as ening 8 ome 19,711 
Total 1914__) 5,322, 124; 6 .361| 2,526, 15,086 29,419) 198,897 
Total 1913__| 1,862, 2,472 9,272, 5,962: 12,916 322,684 97,614 
Total 1912__! 2,989 1,090 1,973' 1,859 11,908 19,8191 194,271 





Speculation in cotton for future delivery has still been 
suspended, owing to the fact that the cotton exchanges at 


New York, New Orleans and Liverpool have remained 
closed. All that has been done here has been the settling 
up of old contracts as far as possible. There has been a 
good attendance at the Exchange daily and everybody is 
wondering when it will reopen for business. That depends 
largely on the nature of the war news, especially the question 
of British supremacy on the seas, the ability to get ships in 
which to export cotton, the uestion of the straddles be- 
tween New York and Liverpool and, finally, the resumption 
of the usual facilities looking to the financing of the crop. 
As soon as the question of grain shipments is disposed of, 
it is understood that Secretary of the Treasury McAdoo will 
take up the question of shipping American cotton to foreign 
ports. On Aug. 27 a very important meeting of planters, 
bankers and merchants it is said will be held in New Orleans, 
looking to the adoption of measures for a resumption of cotton 
exports and the financing of the crop. Various measures 
have been proposed for marketing the staple and preventing 
any disastrous decline in prices, on the reopening of the ex- 
changes. Some form of valorization has been suggested 
from time to time, but there is no general belief that any such 
plan will be adopted. If cotton ean be shipped to Europe, 
that, it is felt, will be three-quarters of the battle. It may 
be that Great Britain will yet take action in regard to war 
risks on cotton similar to what both Great Britain and France 
are taking in regard to grain war risks. In any case, itis 
felt that there is a way out and that it will be found. The 
shipping bill, it is maintained, is one way. The rehabilita- 
tion of the "American marine cannot be accomplished in 
a day, but it is believed that if a start is really 
made, as now seems certain, the ultimate result 
will be satisfactory. The Liverpool Exchange has notified 
New York and New Orleans that it will give 24 hours’ notice 
of the reopening of that board. Meantime Liverpool has 
been doing a small spot business daily on the basis of 6.50d. 
for middling and also some business in Jan.-Feb. delivery 
at 6.12d. It notified the New York Exchange iast Monday 
that New York people were offering Jan.-Feb. in Liverpool 
at 6d., and that the Liverpool Exchange would not allow 
trading at under that price. The New York Cotton Ex- 
change issued a statement last Tuesday to the effect that the 
Board of Managers, ‘considering it for the best interests of 
the Exchange that no trades be made below closing prices 
(those of July 31), requests that members will not trade here 
below those prices, and that they send no orders to any other 
market except at the closing prices.’’ The crop news during 
the week has been in the main favorable. Texas has had very 
beneficial rains and Oklahoma has also had rain. 
In the eastern and central sections of the belt cotton has made 
rapid growth. In Texas the severe drought has been relieved 
especially in the eastern and central portions of that State, 
and the condition of the crop has been, it is stated, much 
improved. There has been a rumor that Japan was buying 
cotton in Texas at 10 cents. First bales have been selling in 
Texas at 10 to 11 cents. It is said that Texas has sold strict 
middling cotton to New England mills, August shipment, at 
ll-cents. Sales have been made at New York at 11 cents for 
middling, spot trade having been resumed here. But, need- 
less to say, the spot business in this country is still dis- 
organized. It is believed that the coming crop can be mar- 
keted to advantage if it is sold gradually. Very many of the 
Southern newspapers are strongly urging planters to hold 
their cotton and at the same time are advising bankers and 
merchants to assist in this holding-back movement. To-day 
New York and Liverpool spot prices were unchanged. The 
New York Voluntary Committee suggests the throwing of all 
contracts into December at certain discounts and premiums 
mentioned in another column, and the Liverpool Exchange 
authorities have concurred in this suggestion. It seems to 
meet with the approval of most of the trade. Reports from 
parts of Texas now say that sales are being made at 8/4 to 
9% cents. It is also reported that latterly sales of strict 
middling have been made at Houston, Tex., at 10 to 104% 
cents, and that several days ago Little Rock sold the same 
grade at 10}4 cents. Spot cotton closed here at 11 cents for 
middling. This has been the nominal price since the re- 
sumption of spot business on Aug. 12th. 

The rates on and off middling, as established Nov. 19 1913* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


UE ec: etinianiineen c.1.75 on! Middling_.____ ec. Basis | Good. mid. tinged.c Even 
Strict mid fair_-- 1.50 on! Strict low middling.0.50 off | Strict mid. tinged_0.20 off 
Middling fair. ---- 1.30 on | Low middling__._. 1.25 oft | Middling tinged ---_0.40 off 
Strict good mid. -.-.0.90 on | Strict good ord_--_-.2.00 off | Strict low mid. ting 1.25 off 
Good middling. ..0.65 on | Good ordinary - __.3.00 off | Low mid. tinged - ..3.00 off 
Strict middling... .0.32 on | Strict g’d mid. ting.0.45 on | | Middling stained__1.25 off 


*Reaffirmed Feb. 4 1914. 





The official quotation for middling upland cotton in the 


“_— York market each day for the past week has been: 
. 8 to Aug. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
mia ing WEARER, ds cde décwcacs suse .--- 11.00 11.00 11.00 11.00 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 14 oe = of the past 32 years have been as follows: 





1914-c---- 00/1906-c_- .-- 10.40 | 1898_¢___-- 6.00 | 1890_¢_.--- 12:06 

91 8a5.-0-% 1:90] 1905-2222 10.55| 1897. ..---- -00 | 1889. .----- 11.31 
1913-22222 12.00| 1904_-_---- 10.55 1896. -- -.- - 8.19] 1888_.----- 1.38 
JOU RL 55... 12.40 | 1903__-_--- 12.75| 1895.- ----- 7.56 | 1887------- 9.75 
1910___---- 15.60} 1902------- 9.00 | 1894. ------ 7.00} 1886. .--.-- 9.44 
Sea 12.70|1901_------ 8.00 | 1893-__--_- 7.56 | 1885-—----- 10.44 
908- ------ 60} 1900- - ~~ --- 10.12/ 1892-_---_- 7.19} 1884- ~~ ~~ 0.88 
| 13.25/1899------- 6.38) 1891------- 8.00| 1883_.----- 0.19 

MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Futures. SALES. 
Spot Market Market 
Closed. Closed. | Spot. Contr'ct| Total 











Saturday_...| NO MARKET |-_..-........-- 

Monday _.-_| NO MARKET | | 

DT <> AAG EA nedks one talegees ehetanal 3,000 ----| 3,000 

., SS eee Lah ackdlunadabetuaper el 198 wiiot 198 

NaN. . RSE, 2 Lo rcaléa nouns aeos 1,667 er te CC 

Friday --..--. Nominal tits senda dh kh Lehane ipa 145 40,800) 40,945 
I a hice cn sas setiesaslentbetceeneet | 5,010 49,800 45,810 


FUTURES.—tThere bie been no transactions in cotton 
for rere delivery on the New York Cotton Exchange this 
week. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports ¢ Friday only. 























August 14— 913. 1913. 1912. 1911. 
Stock at Liverpool________ bales. *382, 000 655,000 687,000 513,000 
Stock at London .............- 5,000 5,000 ,000 15,000 
Stock at Manchester_.___..._-- 61 000 35,000 77,000 43,000 

Total Great Britain_..._..___- 948,000 695,000 768,000 571,000 
Stock at Hamburg_________---- 29,000 17,000 10,000 14,000 
Stock at Bremem .............. *265,000 141,000 244,000 34,000 
eee *237 ,000 98,000 121,000 72,000 
Stock at Marseilles _......... - 4,000 3,000 3,000 2,000 
Stock at Barcelona .........--.- 34,000 18,000 15,000 18,000 
DOCU C6 EO on ncwsncendnane 36,000 11,000 12,000 16,000 
BOGE, BO SU ctckcacanencas 58,000 18,000 10,000 7,000 

Total Continental stocks. _-.-_- 663,000 306,000 415,000 163,000 

Total European stocks______- 1,611,000 1,001,000 1,183,000 734,000 
India cotton afloat for Europe... 157,000 102,000 0,000 50,000 
Amer. cotton afloat for Europe. 40,346 64,545 43 ,904 29,146 

Egypt: ,Brazil,&c., aflt.for Europe 23,000 26,000 30,000 33,000 

in Alexandria, Egypt... *160,000 74,000 38,000 62,000 
Stock in Bombay, Sn 6 io 718,000 672,000 476,000 453,000 
ty A eC Eee 228,316 130,298 214,090 158,701 
Stock in U. 3: interior towns... 113,751 ,129 93,172 94,511 
U. 8. exports Exc ccnsanewn< patanen at aiwcne 3,722 
Total visible supply_____-__- 2,991,413 2,193,654 2,158,166 1,618,080 

y the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock. _......-- bales. *625,000 459,000 564,000 329,000 
Manchester stock............- 41,000 22,000 58,000 1,060 
Continental stock............. 513,000 263,000 383,000 117,000 
American afloat for Europe-_-_-_-- 40,346 64,545 43,904 29,146 
a), OG ER, dcbuscece> cue 228,316 130,298 214,090 158,701 

. 8. interior stocks........... 113,751 123,129 93,172 4,511 
Uc De GED GE tc cnnccuse Sbeeam ae ssekee 3,722 

POOE . RITE cs  . wenenetsan 1,561,413 1,062,654 1,356,166 763,080 

East Indian, Brazil, &c.— 

LAREIIEEE GROG cccadcncedecce *257,000 196,000 123, on 184,000 
NS EERO 5,000 5,000 4,0 5,000 
Manchester stock............. 29,000 13,009 19 ‘000 12,000 
Continental stock._........._.- 50,000 43,000 32,000 46 ,.000 
India afloat for Europe___.._--- 157,000 102,000 80, 50,000 
Egypt, Brazil, &c., afloat______- 23,000 26,000 30,000 33,000 
Stock in Alexandria, Egypt-_-__-- 190 ,000 74,000 38,000 62,000 

Stock in Bombay, India____._-_- 18,000 672,000 476,000 453,000 

Total East India, &c......__- 1,430,000 1,131,000 802,0 855,000 

Total American..........-.-- 1,561,413 1,062,654 1,356,166 763,080 

Total visible supply_--_-._---- 2,991,413 2,193,654 2, 1s, 166 1,618,080 
Middling Upland, Liv Ti Sit 6.50d 6.40d. 6.72d. 6.690 
Middl Upland, New York____ 11. 00c. 11. 90e. 11.90¢c. 12 50c 
Egypt, Good Brown, Liverpool_-_ 8. . 9.85c. 10%d. 10%d 
Peruvian, Roum Good, Liverpool vo. % 85d. 9.75d. 10.40d. 
Broach, Fine iverpool a ak aia 5d id . 6 7-16d. 6%d. 
Tinnevelly, Good, Liverpool_...5 11-16d. 6 1-16d. 6%d. 6 5&1 


* Estimated. 

Continental imports for past week have been 4,000 bales. 

The above figures for 1914 show a decrease from last week 
of 62,993 bales, a gain of 797,759 bales over 1913, an excess 
= oy ,247 bales over 1912 and a gain of 1,373,333 bales over 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—The markets being practically all closed, no 
quotations are obtainable, except for Augusta, which are 
11 %c. for middling uplands old cotton and 10%c. for new 
cotton. 


NEW ORLEANS CONTRACT MARKET.—There have 
been no dealings at New Orleans this past week. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 


the corresponding period of the previous year—is set out 
in detail below. 
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Movement to Aug. 14 1914. | Movement to Aug. 15 1913. 

Towns. Receipts. Ship | Stocks | Receipts. Ship | Stocks 
ments.| Apr. h ments.| Aug. 

Week. | Season. | Week. 14. Week. | Season. | Wevk. 15. 

f | 

Ala., Eufaula_- 3| 22,476, ....| 709, 26 21,366) ..__.- | 860 
Montgomery - 20) 156,574, ____| 2,951 294) 158,679 654 3,664 
Selma -__---- 5, 126,419 18, 613 165, 119,975 96 939 
Ark., Helena_- 1| 65,812 33; 1,056) --..-- | 41,643] ..._.- | 102 
Little Rock-- 66, 189,961, 616) 6,210 8 181,759, 2,617| 7,701 
Ga., Albany. _- 185| 27,654 -._-| 1,136, 5, 23,97 7; 650 
Athens -__--- 5| 118,576} 100| 3,187] ....-- | 107,388 206 1,227 
Atlanta__.__- 9 232,480, 423) 927, 93 165,401 454) 683 
Augusta ____- 12, 375,458, 408, 10,205) 813| 338,815, 2,097) 8,128 
Columbus.__- 2) 81,280 50, 1,867, 40, 75,341, 550 5,181 
Macon ...._- 8 44,493 25) 31) 4, 36,803) 688| 1,802 
Rome __.---- 54, 58,499} 200 2,949 50 52,058) 75, 3,580 
La.,Shreveport; -~..-| 194,845, -...| 3,200) 259) 141,221) 254 3,261 
Miss.,Columb’s| ----| 38,231) ___- 76) ...... | 37,659) ...... | "1138 
Greenville ...| ----| 85,994 ___-| 708) 7; 49/334 3} (142 
Greenwood...| _...| 142,295} 500! 2,500) ...._- | 110/137, 200, 1,000 
Meridian .---|| ----| 35,142 ----| 1,926 | 38| 58,953, 195) 1,879 
Natchez _ ~~~ ZIT} 19;706| 2272] 1/100] -.. | 18,181] -...-- | "525 
Vicksburg -.-| ----| 34,352) ----| 635) 3, 29,390 9 | 766 
Yazoo City-- 8 40,794 ----| 1,008) -._- -. | 22,476| — 111/ 1,900 
Mo., St. Louis.| 1,419) 576,731) 1,484 14,624) 1,319) 572,028 2,740, 8,064 
N.C., Raleigh.|  ----| 14,973 25 94, 11,592) 100 40 
O., Cincinnati_| 1,116) 254,562, 1,555, 12,798| 1,738 237,451| 1,644) 23,967 
Okla., Hugo --- ----| 37,185) ----| -.-.|| ----.. | ~~” Sees Dey 
8.C.,Greenw’d_| ....| 13,49 | 217) 92} 21,403, 197) 12 
Tenn.,.Memphis) 7231,128,618 1,230, 15,652) 1,042, 818,778 2,467| 15,555 
Nashville....|  ----| 10,988 -...| 130 6| 7,851; 308 76 
Tex., Brenham!) ----| 17,794 --..| 438, 500 18,591) 300, 472 
Clarksville...| ....| 49,702; -...| .... eases | 43,835 ---... | Pei er 
OS prtares Beier | 100,519, -._-| 438} .-...- | 133,426 120) 1,899 
Honey Grove.| -...| 33,202, -...| ....] ...... 45,137) ...... annie 
Houston - --.- 5,268 2,771,502, 3,742, 26,458) 29,5073,331,006 27,897| 28,541 
Petts. 30.22 ae a PS e pgp: pases | “161,138 .....- Veawees 





Total, 33 towns 8,9147,215,209 10,409 113,751! 36,103 7,202,928 43,986 123,129 


The above totals show that the interior stocks have de- 
creased during the week 1,419 bales and are to-night 9,378 
bales less than at the same time last year. The receipts at 
all towns have been 27,189 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 

















—1913-14 1912—13——_ 

August 14— Since Since 
7 o. Week. Sept. 1 Week. o-, hs 
1,484 568,295 2.740 567,931 
pa 471 406,408 6261 06298,545 
OS BOO See ee =aiald 6,748 mae 21,790 
» A “eae 276 122,874 645 93 ,637 
Var GE. nn nw nceneascces 188 117,799 213 132,715 
Via Virginia points. .........---. ---s 158,304 402 145,035 
Via other routes, &c_.........-- tz See 18 385,164 
Total gross overland -_.-.---.-- 2,419 1,726,768 4,279 1,644,817 

Deduct Shipments— 

Overland to N. Y., Boston, &c__ 175 126,412 259 145,778 
Between interior towns_......_- 2,143 184,610 274 126,038 
Inland, &c., from South.___---_- 3,139 170,745 1,344 111,183 
Total to be deducted_-___.___- 5,457 481,767 1.877 382,999 





Leaving total net overland*_-__-_- 23,038, 1,245,001 
b Revised. 





2,402 1,261,818 
* Including movement by rail to Canada. . 
z Deductions greater than overland 
The foregoing shows the week’s net overland movement 
has been bales, against 2,402 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 16,817 bales. 

















, 1913-14 1912—13——— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ay to Aug. 14-... 8,197 10,257,818 24,995 9,557,296 
Net overland to Aug. 14______-- 73,038 1,245,001 2,402 1,261,818 
Southern consumption to Aug. 14 54,000 2,965,000 59, 2,854,000 
Total marketed_____._.._..._--. 59,159 14,467,819 86,397 13.673,114 
Interior stocks in excess___..---- *1,495 h763 *7 883 26 ,093 








Came into sight during week... 57,664 --__-_-- POGEEe : pone aie 
Total in sight Aug. 14........ --.-- 16,667 O00” bene 13 ,699 ,207 
North’n spinn’s takings to Aug. 14 8,267 2,718,281 15,306 2,539,716 





* Decrease during week. z Deduction. A Less than Sept. 
Movement into sight in previous years: 


— Bales Since t. 1— Bales. 
1959——Aug: 16... 2 5.......- 76,573 |1911-12—Aug. 16-_----- 591,099 
pi) a | er 70,638 | 1910-11—Aug. 18------- 11,881,228 
1910—Aug. 19......-..---.- 61,976 | 1909-10—Aug. 19.-_----- 10 469,185 
909—Aug. 20. ......-..---- 63 ,887 | 1908-09—Aug. 20------- 13 ,647 ,698 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South are quite favorable 
on the whole. Rain has been general and for the most part 
beneficial. As a result of the rains, reports from Texas 
indicate a great improvement in the condition of the crop. 

Galveston, Tex.—Rainfall has been quite general throughout 
the week and in some sections has been excessive. 'Tempera- 
tures have been much lower. Condition of growing cotton 
greatly improved. Local receipts of new cotton thus far, 864 

ales. Rain has fallen on four days of the week, the rainfall 
being three inches and seventy-nine hundredths. Average 
thermometer 82, highest 88, lowest 76. 

Abilene, Tex.—It has rained on two days of the week, the 
rainfall being two inches and fifty-six hundredths. Mini- 
mum thermometer 66. 

Brenham, Tex.—Rain has fallen on six days of the week, 
the precipitation being two inches and fifty-eight hundredths. 
The thermometer has averaged 81, ranging from 70 to 92. 

Cuero, Tex.—It has rained on three days of the week, the 
pacnpctaton reaching three inches and eighteen hundredths. 

he thermometer has ranged from 72 to 94, averaging 83. 

Dallas, Tex.—The week’s rainfall has 
oe of an inch, on four days. 


been seventy-five 
Minimum thermometer 











Henrietta, Tez.—There has been rain on four days of the 
past week, the rainfall being three inches and four hundredths. 
The thermometer has averaged 80, the highest being) 94 
and the lowest 66. : 
Huntsville, Tex.—Rain has fallen on three days during the 
week, the rainfall reaching two inches and sixty-eight hun- 
rpsay The thermometer has averaged 78, ran from 
to 92. 74 
Lampasas, Ter.—We have had rain on two days during the 
past week, to the extent of thirty-six hundredths of an inch. 
Average thermometer 80, highest 92, lowest 68. 
Longview, Tex.—There has been rain on four days of the 
past week, the rainfall being one incb and seventy hundredths. 
The thermometer has averaged 82, the highest being 94 
and the lowest 70. 

Luling, Texr.—We have had rain on four days of the past 
week, the rainfall being one inch and forty-six hundredths. 
The thermometer has averaged 82, ranging from 70 to 94. 

Nacogdoches, Tex.—Rain has fallen on three days during 
the week, the precipitation reaching one inch and fifty hun- 
dredths. Thermometer has ranged from 68 to 94, aver- 
aging 81. 

Palestine, Ter.—We have had rain on two days during the 
past week, to the extent of ninety-four hundredths of an inch. 
Average thermometer 80, highest 92, lowest 68. 

Paris, Tex.—There has been rain on four days of the week, 
the rainfall being six inches and fifty-eight hundredths. The 
thermometer. has averaged 81, the highest being 94 and the 
lowest 68. 

San Antonio, Ter.—We have had rain on two days of the 
past week, the rainfall being one inch and seventy-six hun- 
rg =~ The thermometer has averaged 81, ranging from 

to 92. 


Taylor, Tex.—Rain has fallen on two days of the week, the 
rainfall being ninety hundredths of an inch. Minimum 
thermometer 68. 

Weatherford, Ter.—We have had rain on three days the 
past week, the rainfall reaching five inches and forty-four 
hundredths. Average thermometer 80, highest 94, lowest 66. 

Ardmore, Okla.—There has been rain on three days of the 
past week, the rainfall being two inches and ninety-four 
hundredths. The thermometer has averaged 81, the highest 
being 94 and the lowest 67. 

Holdenville, Okla.—There has been rain on two days of the 
past week, the rainfall reaching fifty-eight hundredths of an 
ra The thermometer has averaged 81, ranging from 67 
to 94. 

Marlow, Okla.—We have had light rain on four days dur- 
ing the week, the precipitation reaching one inch. The 
thermometer has ranged from 64 to 96, averaging 80. . 

Augusta, Ga.—We have had rain on five days during the 
past week, to the extent of one inch and fifty-six hundredths. 
Average thermometer 82, highest 94, lowest 70. 

Savannah, Ga.—There has been rain on four days of the 
week, to the extent of sixty-nine hundredths of an inch. 
The thermometer has averaged 82, the highest being 92 
and the lowest 72. 

Charleston, 8. C.—Rain has fallen on one day of the week, 
the precipitation being fifty-four hundredths of an inch. 
The thermometer has averaged 83, ranging from 74 to 91. 

Greenville, 8. C.—It has rained on three days of the week, 
the precipitation reaching one inch and ten hundredths. The 
thermometer has ranged from 67 to 92, averaging 80. 

Spartanburg, S. C_—We have had rain on four days of the 
past week, to the extent of seventy-three hundredths of an 
inch. Average thermometer 79, highest 94, lowest 64. 

Charlotte, N. C.—There has been rain on two days of the 
past week, the rainfall being forty-seven hundredths of an 
inch. The thermometer has averaged 77, the highest being 
90 and the lowest 68. 

Goldsboro, N. C.—Rain has fallen on three days during the 
week, the rainfall reaching fifty-eight hundredths of an inch. 
The thermometer has averaged 82, ranging from 70 to 94. 

Weldon, N. C.—We have had rain on five days during the 
week, the precipitation reaching one inch and thirty-two 
hundredths. The thermometer ranged from 67 to 95, 
averaging 81. 

Dyersburg, Tenn.—We have had rain on two days the 
past week, the rainfall reaching one inch. Minimum ther- 
mometer 82, highest 95, average 69. 

Milan, Tenn.—It has rained on five days of the week, 
the rainfall being one inch and ninety-two hundredths. The 
thermometer has averaged 83, the highest being 96 and the 
lowest 69. 

Memphis, Tenn.—We have had rain on six days of the 
past week, the rainfall being two inches and_sixty-eight 
hundredths. The thermometer has averaged 79, ranging 
from 69 to 88. 

Eldorado, Ark.—The week’s rainfall has been two inches 
and seventy-one hundredths, on five days. Average ther- 
mometer 80, highest 93 and lowest 67. 

Fort Smith, Ark.—There has been rain on five days of the 
pest week, the rainfall being two inches and twenty-eight 

undredths. The thermometer has averaged 81, the highest 
being 92 and the lowest 70. 

Little Rock, Ark.—It has rained on three days during the 

week. The precipitation reached ninety-one hundredths of 





an inch. The thermometer has averaged 77, ranging from 
69° to 84. _ 
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Alezandria, La.—Rain has fallen on five days during the 
week, the rainfall being one inch and eighty hundredths. 
The tl ometer has ranged from 69 to 95, averaging 82. 

N leans, La.—There has been rain on each day of the 
week, the rainfall being two inches and one hundredth of an 
inch. Average thermometer 82, highest 92, lowest 74. 

Shreveport, La.—The week’s rainfall has been one inch and 
seventy-eight hundredths, on five days. The thermometer 
has averaged 81, the highest being 94 and the lowest 68. 

Columbus, Miss.—It has rained on five days during the 
week. The precipitation reached two inches and thirty-nine 
hundredths. The thermometer has averaged 81, ranging 
from 69 to 92. 

Greenwood, Miss.—We have had rain on five days during 
the week, the precipitation reaching one inch and seventy- 
nine hundredths. The thermometer has ranged from 68 to 
92, averaging 80. 

Vicksburg, Miss.—We have had rain on five days during 
the past week, to the extent of one inch and seventy-four 
hundredths. Average thermometer 79, highest 90, lowest 70. 

Livingston, Ala.—It has rained on four days of the week, 
the rainfall being one inch and forty-three hundredths. The 
thermometer has averaged 83, the highest being 94 and the 
lowest 72. 

Mobile, Ala.—In some sections there has been too much 
rain, inducing weed growth at the expense of fruit. General 
conditions, however, are favorable. We have had rain on 
four days of the past week, the rainfall being three inches and 
forty-nine hundredths. The thermometer has averaged 80, 
ranging from 71 to 89. 

Montgomery, Ala.—We have had rain on four days during 
the week. The rainfall reached one inch and twenty-nine 
hundredths. The thermometer has ranged from 70 to 92, 
averaging 81. 

Selma, Ala.—There has been rain on five days of the week, 
the rainfall being one inch and seventy hundredths. Aver- 
age thermometer 79, highest 90, lowest 71. 

Madison, Fla.—Rain has fallen on five days of the past 
week, to the extent of fifty-eight hundredths of an inch. 
The thermometer has averaged 82, the highest being 93 and 
the lowest 72. 

Tallahassee, Fla.—We have had rain on six days of the past 
week, the rainfall being forty-eight hundredths of an inch. 
The thermometer has averaged 81, ranging from 70 to 92. 

Albany, Ga.—Rain has fallen on four days during the week, 
the rainfall being three inches and twenty hundredths. The 
thermometer has ranged from 70 to 95, averaging 82. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Aug. 14 1914. Aug. 15 1913. 
Feet. Feet. 
Above zero of gauge-_ ; 
Above zero of gauge-_ 
Above zero of gauge_ 


Below zero of gauge. ‘ ¥ 
Above zero of gauge a , 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 





Recetpts at Ports. Stock at Interior Towns. 
ending.| 1914. | 1913. | 1912. | 1914. ; 1913. | 1912. 


| 
June 26) 30,500) 27,262) 16,456/202,124| 227,688) 155,385 
July 3) 32,609) 21,534) 16,946 209,428) 144,215 
un 24,319 13,080 192,537) 136,640 


21,448 
bi 20,222) 20,061) 11,670 173,609 
ba 13,096 


18,042 
: 16,354 


14,527) 
Aug 5,891| 16,639) 


"14! 8,197) 24,915) 21,959 


Recetpts from Plantations 
1914. ; 1913. | 1912. 
11,779 7,231 


Week 
































913,751) 123,129 


The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1913 are 10,257,055 bales; 
in 1912-13 were 9,583,389 bales; in 1911-12 were 11,496,031. 
That although the receipts at the outports the past week were 
8,197 bales, the actual movement from plantations was 
6,702 bales, the balance being taken from stocks at interior 
towns. Last year receipts from the plantations for the week 
were 17,112 bales and for 1912 they were 20,299 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for May and for the eleven 
months ended May 31 1914, and, for purposes of compari- 
son, like figures for the corresponding periods of the previous 
year are also presented: 








Manufactures of Cotton 


Month ending May 31.|11 Mos. ending May 31. 
Exported. 


1914. 1913. 1913-14. 1912-13. 


yards) 29,938 ,677|43 ,653,578/ 382,986 ,682/ 403,883,789 
$2,054,907) $3 ,065 328) $26 ,603,653/ $27,861,461 
Clothing, &c.—Knit goods_-_-_ value 


178,705 
Clothing, &c.— All other 776,007 











d 845 
6,015,304) 6,366,072 
&47 .240,071'$48,984,955 


585,761 
Tota’ manufactures of_... value $3.979.350 $5,176,931 




















WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
Ths following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1913-14. 
Week. 
3,054,406 


1912-13. 
Week. 
2,362,947 


Cotton Takings. 
Week and Season. 








Visible supply Aug. 7 
Visible supply Sept. 1___------ 2,055,351 2,135,485 
American in sight to Aug. 14- ~~ 14,467 ,056 13,699 ,207 
Bombay receipts to Aug. 13--- ESE é ,000 
Other India chipm'ts to Aug. 13 82,000 ‘ 

Alexandria receipts to Aug. 12-- 1,014,900 994,400 
Other supply to Aug. 12 * 360,000 338,000 





3,153,170/22,512,307|2,465 ,561/ 20,396,392 
2,991,413) 2,991,413/2,193,654| 2,193,654 


161,757|19,520,894| 271,907|18,202,738 
113,657/13,947,994| 181,807|14,003,038 

Of which other 48,100! 5,572,900 90,100! 4 00 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,965,000 bales in 1913-14 and 2,854,000 bales in 191210 not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 16,555,894 bales in 1913-14 and 15,348,738 bales in 1912-13, of 
which 10,982,994 bales and 11,149,038 bales American. 


NEW YORK COTTON EXCHANGE.—The followi 
statement was given out by Mr. E. K. Cone, President o 
the New York Cotton Exchange on Thursday afternoon: 


The voluntary committee, to facilitate the liquidation of open contracts, 
in view of the fact that the Board of Managers of the New York Cotton 
Exchange have informed them that the Board has no authority to change 
existing contracts between members of the Exchange, suggest that it is 
for the best interests of the cotton trade that all cotton contracts now open 
under the rules of the New York Cotton Exchange should be consolidated 
in one position. 'The committee therefore urge the members of the New 
York Cotton Exchange to obtain the consent of their clients to transfer 
all their contracts to December delivery at a fair and equitable difference. 
Should members be unable to agree upon terms, this committee offers its 
services as arbitrators to settle all such disagreements. 

Taking into consideration all the circumstances, the committee suggests 
that contracts should be transferred to December based on the following 
differences: 

September ------ 45 points discount 
SPOUUEE onccccnca 35 points discount 


Total supply 
Deduct— 
Visible supply Aug. 12 


Total takings to Aug. 12-a__-- 
Of which American 

















’ ’ 





February 10 points premium 
Rc treaurtesresies 15 points premium 
November -----_-- 25 points discount | April 40 points premium 
January 5 points premium i 5 ots we tas 45 points premium 

In the opinion of the committee, no commission should be charged for 
— transfer, but the usual commission must be charged for closing trans- 
actions. 

It was stated later that the voluntary committee for the 
proposed transfer of all positions into December will put 
through no transactions to-day, but will meet again on Mon- 
day at 10 a. m. for the purpose of explaining to all members 
desiring information the proposed action, its results and the 
methods of making it effective. 


The Board of Managers of the Exchange ruled that notices 
might be started Thursday for delivery of cotton on Monday, 
and that the transferable notice price shall be 9.90c. This 
notice will not become a short notice until 12 o’clock noon 
on Saturday. 


LIVERPOOL COTTON EXCHANGE.—The New York 
Cotton Exchange has received the following cablegrams from 
the Liverpool body: 


At a meeting of the directors held Monday it was decided for the purpose 
of reducing open accounts in this market that all American future contracts 
after August-September 1915, up to and including January-February 1919, 
shall be transferred into January-February 1916 at the agreed-upon settle- 
ment prices of July 31. 

At a meeting held on Friday it was decided, for the purpose of reducin 
open accounts in this market, that all American future contracts in Jan.-Fe 
+ 5 ‘ay aemaama to Jan.-Feb. 1915 at the agreed upon settlement prices 
of July 31. 

January-February, 6.12d.; middling, 6.50d., until further notice. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and shirtings with prices nominal. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of June 
and since Oct. 1 in 1913-14 and 1912-13, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 





lyarn & Thread. 
000s | 

omitted.|1913-14)1912-13 
Lbs. Lbs. 
21,811, 24,703 
19'979| 19°897 
18,884 20,007, 530,692, 554,370 
60,674 64,607|1,734,279|1,789,501 
| 20,974) 688,105, 
18.455| 583.452) 563,606 
19,034 590,375, 560,905 
58,463|1,861,932)1,773,424 
20,449] 531,909, 587,553 
19'586| 572.913) 606,254, 107,087 
18,632, 498,505, 615,558, 93,179 
58,667/1,603,327 1,909,365 299,688 


Stockings and socks 
Sundry articles 


Total of All. 
1913-14 | 1912-13 
Lbs. 


125,3 
118,07 


383,1 
145,903) 
128,70 
132,04 
406,65 


119,990) 





1913-14 | 1912-13 | 1913-14 | 1912-13 


| 
Lbs. | 
117,932! 
105,355 
99,194 


322,481 
142,879 
109,056 
110,350 


344,285 





Cloth. | 
} 
j 
1 
| 


Lbs. 

124,521) 
106 ,345, 
103,621) 


334,487) 
121,292 
105,437 
104'842 
331,571 
109,823 
113319 
115,058 


338,200 


Lbs. 
149,224 
126,242 
123,628 


399,004 
142,266 
123/892 
123/876 
390,034 
130,272 
128,870] 132/905 
112,048, 133,690 
360,908| 396,867 


767, 763 
31,962} 35,792 


1,183 ,444'1 222,550 


The eeouene shows that there have been exported from 
the United Kingdom during the nine months 1,183,444,000 

unds of manufactured cotton, against 1 ,222,550,000 pounds 
ast year, or a decrease of 39,106,000 pounds. 


Yas. 
630,937 
563,650, 568 


Ost. aes 
Nov ..- 
Dec ... 


4th quar 


Jan-..- 
Feb...- 
Mar ..- 


2d quar. 
April... 


May... 
June... 














62,367 
20,568 
21,783 
18,869 


61,220) 





























3d quar. 














Total exports of cotton manufactures 
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COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Sept. 10. Parties desiring the circular in ar with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. 


NEW COTTON YEAR.—Change in Period Covered.—The 
New York Cotton Exchange, following the action of leading 
Southern exchanges, has decided to adopt the suggestions 
of the Conference of Cotton Exchanges recently held at 
Augusta, Ga., and date its trade year from August 1 instead 
of September 1, beginning with the season 1914-15. This 
action will serve to have the statistics from year to year 
include only a very limited quantity of new-crop cotton in- 
stead of several hundred thousand bales, as in recent years— 
much of it early cotton from the Southwest. 


SHIPPING NEWS.—As shown on a previous page. the 
exports of cotton from the United States the past week have 
reached 1,308 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 
SAVANNAH—To Liverpool—Aug. 12—Lorca, 1,139__.._________-_ 1,13 
To Manchester—Aug. 12—Lorca, 18 
To Oporto—Aug. 13—Loresa, 100... ...-........... ek 
BOSTON—To Yarmouth—Aug. 8—--.-.....----, 

PE tint bode Raho Geb aeh oh tenes dar eheneshketuadbawece 1,308 

The particulars of the foregoing shipment; for the week, 
arranged in our usual form, are as, follows: 


Great French Ger- —Oth.Eurpoe— Merz., 
Britain. Ports. many. North. South. &c. Japan. Total. 
1,157 100 1,257 


bine 51 
1,157 100 51 1,308 


The exports to Japan since Sept. 1 have been 251,255 bales 
from Pacific ports, 32,670 bales from Galveston, 34,550 
bales from Savannah and 10,550 bales from Mobile, 3,000 
bales from Wilmington and 5,872 bales from New York. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &., at that 


port: 
OF OE GI cision cnsbce 


gone 51 








Of which speculators took --- 1,000 a is 
Of which exporters took...... ------ PY. -@-escmdiet. ~“Agmukhell 
Sales, American.........-.---- 22,000 21,000 Ree 
DED GING. 2 dec dncc cation 6,000 2,000 ES... eatnestead 
aa nttiktiddion wks nine 43,000 51,000 ee 
,. | aaa 868,000 856,000 874,000 
Of which American-_---_--..--.- 634,000 618,000 612,000 — ___.- 
Total imports of the week ----- 34,000 40,000 Sn 6. enane< 
Of which American. --------- 14,000 23,000 UE nied ot 
PE EE tncnaoincdtdue a 97 ,000 64,000 Se mend 
Of which American-..--..-.---- 54,000 35,000 Se .meneie 


Dealings in spot cotton during the week have been as 
follows: 





| 








Spot. | Saturday. | Monday. | Tuesday. |Wednesday.. Thursday. | Friday. 
Mid.UpI'ds| 6.50 | 6.50 | 6.50 | 6.50 6.50 | 6.50 
ales ..... | 500 | ~=—1,000 | 500 | ~— 500 1,400 | 1,500 

ee 
BREADSTUFFS. 


Friday Night, Aug. 14 1914. 

Flour has been irregular, with on the whole less activity 
and trade, but the general tendency of prices has been up- 
ward. The effect has been to restrict trading of late, 
though in the fore part of the week business was brisk. The 
advances from the low point of the season has been marked. 
The future cost of prices will naturally be governed very much 
by the fluctuations in wheat. Mills, however, as a rule 
are holding their output at very firm prices, in the belief 
that if the European war lasts very much higher quotations 
are bound to be made. It is stated that an order for 2,000 
sacks of flour at Chicago for export to London was paid for 
by the exporter receiving the money from a Chicago bank on 
a cable order from London, directing its payment. The 
production last week at Minneapolis, Duluth and Milwau- 
kee was 426,335 barrels, against 387,485 last week and 359,- 
625 last year. 

Wheat has continued to advance, though a certain irregu- 
larity has been noticed, owing partly to the uncertainty 
about the export outlet. There are rumors that something 
like 100,000,000 bushels has been sold for export to Europe, 
of which perhaps two-thirds was for the Continent, and that 
of this total amount about 35,000,000 bushels have been 
shipped. The rest is accumulating at the ports or has been 


delayed in transit or simply ordered held back. Of course | 


this means a congestion which calls imperatively for prompt 
measures, and Secretary McAdoo was to meet representa- 
tives of the grain trade in Washington to-day with the idea 
of devising measures of some sort looking to the breaking of 
the embargo. It is felt that it is only a question of time 
when there will be substantial relief. Great Britain it is, 


stated, has already assumed the war risks on grain cargoes 








shipped in British vessels. It seems superfluous to 
say that Europe is in urgent- need of grain supplies 
particularly as its own crops of wheat are in some cases defi- 
cient. Military operations will interfere with harvesting 
and farming work generally. In France the weather of late 
has been unfavorable, and it is said that much of the crop 
will not be gathered, as inexperienced help, mostly women 
and children, now constitute the farming labor supply. 
Stocks in France are light and prices are very high. It is 
added that the first arrivals of the new French crop were in 
damp condition and unfit for milling. In Argentina the out- 
look for the wheat crop is unfavorable. Not only is the acre- 
age reduced, but bad weather has delayed planting and the 
crop is, therefore, getting a poor start. New high levels of 
prices have been reached in this country for the season, 
mainly owing to a belief that a way will be found to hurry 
up exports of wheat and flour to Europe, where the United 
Kingdom, France and Belgium are said to be badly 
in need of supplies—so much so that the British 
Government has taken unusual action in regard to war risks 
on cargoes. In Chicago large elevator interests have been 
buying September and December. On the other hand, 
some of the Eastern exporters have been re-selling important 
quantities to Chicago and other interior points. Kansas 
City has sold considerable wheat to Canada, supposedly 
for export. Of course the trade is in a disorganized condi- 
tion and will remain so until ships are provided for the 
export trade and international financial arrangements can 
be resumed. But there is a very general belief in the trade 
that if the war continued there is nothing for it but higher 
prices. It is said that the Canadian crop will not amount 
to more than 135,000,000 bushels, or some 70,000,000 bush- 
els less than that of last year. The world’s visible supply 
decreased for the week 662,000 bushels, against an increase 
in the same time last year of 4,269,000 bushels. To-day 
prices were irregular, closing lower. Hedging sales have 
begun at the Northwest and the effect was more or less per- 
ceptible. Deliveries on September contracts are expected 
to be large. At all the terminal markets stocks are rapidly 
increasing. Grain merchants are conferring with Secre- 
tary of the Treasury McAdoo at Washington, looking to the 
opening up of exports to Europe and the bringing back of 
foreign exchange rates to the normal level. A cargo of 218,- 
000 bushels of wheat has just been cleared from Galveston 
for Liverpool by a Chicago exporter. He is said to have been 
paid by a Chicago bank on a cable from London ordering 
its payment. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mi Thurs. Fri. 


on. Tues. Wed. 


Re er rey - 96 110 99% 97% 98 
September delivery in elevator._...100 101% +49) 98 98% 98 
December delivery in elevator.._...106 107% 105% 104 104% 104 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. 94 935% 92% 90 


% 96 is 94 3 
in elevator._..100 102% 100 9954 oss 96 
May delivery in elevator__.....-. 107% 100 107% 107 105% 104 


Indian corn has in advanced, in spite of beneficial 
rains and increased offerings of old corn from the country. 
Now and then, it is true, prices have reacted on profit-take 
ing and liberal arrivals at Western points, but there has 
been good buying of September by cash houses and in the 
fore part of the week the receipts were so small and cash mar- 
kets so strong as to carry futures upward sharply. Aside 
from this, the feeling is pronounced that if the war in Euro 
continues for any length of time higher prices are inevitable. 
Yet the rains this week have to all appearances meant a 
noteworthy increase in the size of the crop. At any rate, 
that is the impression of not a few of the trade. The shi 
ping demand at Chicago of late, however, has been brisk. 
Stocks in Liverpool are decreasing steadily. The advance 
in meats is a factor which is not forgotten. To-day prices 
were very i ar. Beneficial rains were reported and 
larger offerings. But there was considerable buying on 
declines. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. T: Wed. Thurs. Fri. 


on. Tues. 
ie. 9 WES 2ccntncatedeend cts. 93 93% 93 93 
DAILY CLOSING PRICES OF CORN pUryans IN CHICAGO. 
s 


December deliv: 


September delivery in elevator_cts 3 re 7846 Bon tO Ms 773 
very evator.cts_ 

December deliv in elevator ---- ets, 69 69% 70% 69 3 6334 

May delivery in elevator. _.....-- 74% 71% 70% 724% 71% 69% 


Oats, like other grain, have advanced, though there has 
been some heavy selling at Chicago by elevator interests. 
The offerings from the country have been of fair volume, 
and, indeed, of late have increased somewhat, while the cash 
demand has not been quite so brisk. But there is certainly 
a general impression in the trade that if the European war 
contimues, there will be no escaping an advance in American 
markets. At times there has been a good deal of profit- 
on but the undercurrent of sentiment has been distinctly 
bullish. The crop is one of the largest on record, and visible 
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supplies are liberal, but. an unprecedented demand is expected 
and despite the recent advances prices are still somewhat 
below those of a year ago, To-day prices were steadier than 
those for other grain, owing to the fact that there have been 
export sales at the seaboard of late. At Chicago the indica- 
tions pointed to a large shipping business. Cash houses 
there have been large buyers of futures latterly. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_46}4-47 464-47 46-46% 464-47 46%-47 464-47 
47-4744 47-47% 4644-47 47-47% 47-47% 47-47% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Tues. Wed. Thurs. Fri. 
41% 42% 42 41% 
44% 45% 45% 44% 
47% 48% 4844 47% 


on. 
September delivery in elevator_cts. 41% 41% 
December delivery in elevator.... 44% 44% 
May delivery in elevator 47% 47% 


The following are closing quotations: 


FLOUR. 
Winter, low grades__-__$3 60@$3 80) Spring clears 
Winter patents 90@ 5 25) Kansas straights, sacks_ 
® 4 80| Kansas clears, sacks __-_ 
$ 4 40| City P ss ghee 
5 73 Rye flour 
5 25@ 5 50| Graham flour 
GRAIN. 
Corn, per bushel— 
No. 2 mixed 


No. 2 yellow 
No. 3 yellow 


No. 2, white 
No. 3, white 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
10.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 
Aug. 10 is as follows: 


Continued severe heat and drought over much of the corn belt, with 
weeatly heavy rains in portions of Texas, were the marked features of 
tne weather during the past week. In the corn belt the early part of the 
week was hot and dry and corn deteriorated badly in the more northern 

ortions, as well as in Iowa, Nebraska ana Kansas, where the outlook had 

eretofore been satisfactory. In Missouri little rain occurred and the crop 
in that State is seriously injured. Over the Ohio Valley and to the east- 
ward good rains in many portions during the last day or two of the week 
benefited the late corn, and will doubtless improve the eariy-planted to 
some extent. Over the southern portions of the belt the general rains should 
+ mog f benefit the late-planted, which in many sections is now reported as 

eing in good condition. Threshing of winter-wheat and oats progressed, 
with yield of oats generally reported as fair. Pastures are mostly dry, and 
eg for fall wheat has made but little progress. Tobacco in the Ohio 

alley, where not too badly injured, was benefited by the rains near the 
end of the week. In the spring-wheat belt drought and heat still further 
injured the growing crop in the more northern localities, and damage from 
rust is reported from many points in North Dakota and Minnesota, but 
harvest is progressing rapidly in most sections with favorable weather, and 
Soey s under way in the southern portions. In the Eastern and 
central States of the cotton belt the weather was nearly everywhere favor- 
able and cotton has made rapid growth. Picking is now under way inthe 
southern portions, but delayed somewhat in Georgia by frequent rains. In 
Texas the severe drought was very generally relieved during the week, 
especially in the eastern and central portions, and the cotton outlook is 
much improved. In Oklahoma hot and dry weather the first part of the 
week still furthe: injured cotton, but moderate rains the latter part will, no 
doubt, improve conditions, although the late-planted is small and sheddin 
is reported. Rains sufficient for present needs occurred over much o 
Florida, and citrus fruits and other produce are reported as in promising 
condition. Over the Atlantic Coast States from Virginia northward but 
little rain occurred in Virginia, Maryland and adjoining States, and corn, 
other growing crops and pastures are showing the effect of the continued 
dry weather. In the States farther north little rain occurred, but crops 
are making satisfactory progress, except it was too cool for corn in some 
portions, and rain is now needed in others. Over the western portions of 
the.Great Plains and in the Mountain and Plateau districts good rains in 
the southern and central portions , benefited the ranges and favored 
the growth of crops. while dry weather in the northern districts permitted 
the. harvest of wheat and hay. but interfered with the proper development 
of spring wheat. Over the Pacific Coast States the weather continued 
favorable for harvesting and threshing winter wheat, and for hay-making, 
but heat and lack of rain over the northern portions caused premature 
ripening of spring wheat and interfered with the proper development of the 
grain. Secasonable weather prevailed in California, and the drying, curing 
and shipping of fruits continued in full swing. 


NEW CORN GRADES.—The Government grades of 
commercial corn as promulgated by the Agricultural Depart- 
ment to go into effect July 1 1914 are as follows : 


No.1 Corn shall be sweet, exclusive of heat damaged or mahogany kernels 
and must not contain more than 14% moisture, 2% damaged corn, 1% 
foreign material,* 2% cracked corn.a 

No. 2 Corn shall be sweet, exclusive of heat damaged or mahogany kernels 
and must not contain more than 15.5% moisture, 4% damaged corn, 1% 
foreign material,* 3% cracked corn.a 

No.3 Corn shall be sweet, exclusive of heat damaged or mahogany kernels 
and must not contain more than 17.5% moisture, 6% damaged corn, 2% 
foreign material,* 4% cracked corn.a 

No. 4 Corn shall be sweet and must not contain more than 19.5% moist- 
ture, 8% damaged corn, 2% foreign material,* 4% cracked corna, 4 % heat 

ed or mahogany kernels. 

No. 5 Corn snall be sweet and must not contain more than 21.5% moist- 
ture, 10% damaged corn, 3% foreign material,* 5% cracked corn,a 1% 
heat damaged or mahogany kernels. 

No. 6 Corn must not contain more than 23% moisture, 15% damaged 
corn, 5% foreign material,* 7% cracked corna, 3% heat damaged or ma- 
hogany kernels. May be musty, sour and include corn of inferior quality, 
such as immature and badly blistered corn. 

Sample Corn. All corn that does not meet the requirements of either of 
the six numerical grades by reason of excessive moisture, damaged kernels, 
foreign matter, cracked corn, hot corn, heat damaged corn, fire-burnt corn, 
infested with live weevil, or otherwise of distinctly low grade. 

White Corn. (All grades.) Shall consist of not less than 98% white corn. 

Yellow Corn. (All grades.) Shall consist of not less than 95% yellow corn. 

Mixed Corn. (All grades.) Shall consist of corn of various colors not 
coming within the limites for color prescribed for white or yellow corn. 

Foreign Material. Includes dirt, cob, other grains, finely broken corn,&c. 

Cracked Corn. Includes all coarsely broken pieces of kernels that will 
Pass through a perforated sieve with round holes, \4-inch in diameter, 
except, that the material defined as finely broken corn shall not be con- 
sidered as cracked corn. 

Finely Broken Corn. Includes all broken particles of cork that will pass 
through a perforated sieve with round holes 9-64-inch in diameter. 

Inspector's Certificate for No. 6 and Sample Corn shall bear statement of 
reasons for so grading. 

Moisture Percentages. As provided in grade specifications shall conform 
to results obtained by the standard method and tester described in circular 
No. 72, Bureau of Plant Industry, U.S. Department of Agriculture. 

Note. It is understood that the damaged corn; the foreign material, 
including pieces of cob dirt, finely broken corn, other grains, &c., qui the 
coarsely broken or cracked corn as provided for under the varior 8 ¢:ades 

all be such as occur naturally in corn when handled under g: com- 
mercial conditions. 


* Note description ‘‘foreizn material."’ 
a Note description of ‘‘cracked corn."' 








CHICAGO BOARD OF TRADE NEW CORN CON- 
TRACTS.— 


—The application of the new grading on corn on the Chicago 
Board of Trade, in effect July 1 1914, is as follows : 


For delivery on and after July 1 1914 all contracts for corn, unless other- 
wise specified, shall be understood as for ‘‘contract’’ corn and on such 
contracts a tender of the following-described grades of corn in such pro- 
portions as may be convenient to the seller, but in no case an amount less 
than 1,000 bushels of any one grade in one elveator shall be deemed a 
valid tender at the price differences mentioned in the following schedule, 
subject, however, to the provisions of Section 5 of Rule XXI: 

No 1 White Corn, No. 2 White Corn, No. 1 Yellow Corn, No. 2 Yellow 
Corn, at 44 cent per bushel over contract price. No. 1 (mixed) Corn, 
No. 2 (mixed) Corn at contract price. No. 3 White Corn, No. 3 Yellow 
Corn, at two cents per bushel under contract price. No. 3 (Mixed) Corn— 
at 2% cents per bushel under contract price. The above grades of corn 
to conform to the standards established by the U. 8S. Government effective 
July 11914. Also, that Sec. 3 of Rule XXII be amended by inserting 
after ‘‘No. 3 (Mixed) Corn”’, the following: No. 4 White Corn, No. 4 Yellow 
Corn at 41% cents per bushel under contract price. No. 4 (Mixed) Corn— 
at 5 cents per bushel under contract price. Provided that No. 4 Corn of 
the new crop can be delivered only during the months of November, Decerm- 
ber, January and February. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





Flour. 


bbis.196lbs. Dash. 60 Ibs.|bush. 56 lbs.|bush. 32 Ibs. \bush 48ibs. 
177,000 | 1,266,000 197,000 


Receipts ait— Wheat. | Corn. 





Oats. | Barley. 
| 


Chicago -- -- 
Milwaukee__ 





Cleveland -- 
St. Louis. -_- 





Tot. wk. '14 
Same wk. '13) 
Same wk. '12 


378,000 13,640,000 
377,000 11,557,000 
312,182 8,443,973 





2,480,000 
2,740,645 





11,396,000! 


6,056,000) 
5,242,954| 


378,000 13,640,000! 2,742,000 
377.000 11.557.000| 2,480,000 
312,182\ 8,443,973! 2,740,645 


819,000) 


265,000 
384,926! 


234,389 














Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 8 1914 follow: 


Flour, Wheat, Corn, 
bush. bush. 

1,031,000 

Boston 322,000 
Philadelphia ---- 883,000 
1,345,000 
23,000 


Oats, 
Receipts at— 


New Orleans *_.. 
Newport News-.- 


Galveston 
Ds sacmandae 





Total week 1914. 475,000 101,000 10,000 
Since Jan. 1 1914-12,855,000 8379,000 2342,000 
1 470,000 8,298,000 (294/000 (738,000 260,000 87,000 
Since Jan. 1 1913.12,158,000 111364,000 42,824,000 34,677,000 14800000 2217,000 
* Receipts do not include grain passing through New Orlean for foreign ports 
on through bi'ls of lading. 
The exports from the several seaboard ports for the week 
ending Aug. 8 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Barley, 
bush. bbls. bush. bush. 
16,278 71,511 38,006 88,538 
2,595 


New Orleans---- 
Newport News... 





Total week__..3,980,009 131,383 160,331 259,631 88,538 28,000 
Week 1913 6,527 ,202 73,129 225,470 325,800 35,828 332,106 


The destination of these exports for the week and since 
July 1 1914 is as below: 


Flour. 


Week 

Exports for week and Aug. 8. 

since July 1 to— bbdis. 
United Kingdom... 57,339 
Continent 19,999 
Sou. & Cent. Amer. 28,572 
West Indies 45,355 
Brit. Nor. Am. Cols. 9,421 
Other Countries- - -- 


waren: tips ———Corn———_ 
Since 
Week July 1 
1914. Aug. 8. 1914. 
bbis. bush. bush. 
460,291 2,124,178 15,104,752 
282,898 1,817,243 19,646,406 
231,875 35,588 106 ,997 
178,089 6,242 
11,503 
11,555 


Since 
July 1 


210,802 
229,135 
812 


5,523 


160,331 1,176,211 3,980,009 34,864,865 131,383 446,272 
Totalj 1913 225,470 1,072,056 6,527,202 23,726,370 /}}73,129 1,075,042 
ae meee oe * _ - ste 3 . napeiinaaatsi 4 

The world’s shipments of wheat and corn for the week 
ending Aug. 8 1914 and since July 1 1914 and 1913 are shown 
in the following: 














Wheat. 
1914. 


| Week 
Aug. 8. | 


Corn. 


1914. | 





1913. 1913. 





Since 
July 1. 


Bushels. 


Since | Since Week 
July 1. | July 1. Aug. 8. 


Bushezs. | Bushels. | Bushels. | Bushels. | 

North Amer. 6,594,000; 44,576,000; 31,250,000) 49,000) 172,000 494,000 
° 11,922,000) 8,948,000 ° 1,531,000) 2,900,000 
Danube.-..| _* 2,304,000) 2,436,000| | * 8,185,000! 2,772,000 
Argentina..._ 456,000 3,972,000/3,299,000| 21,977,000| 36,974,000 
Australia...’ 420,000) 4,004,000) 4,680,000 
ndia 696 ,000 6,960,000, 11,824,000 
th. countr’s * 246,000) 474,000 


Total ¢.- *,166,000! 72,286,000, 63,584,000!3,348,000! 31,865,000! 43,140,000 
*Not availa le. 


July 1. 
Bushels. 


Since | 
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The quantity of wheat and corn afloat for Europe on dates 
‘mentioned was as follows: 





Wheat. | Corn. 





United Untted | 
Kingdom. | Continent | Total. | Kingdom. | Continent | Total. 














Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
ie RE cccsenkel neogeoes ST Atintacecl ssatodes 16,924,000 
UR Ge a Cs FO era ee 21,188,000 
Aug. 9 1913__/18,160,000) 15,912,000| 34,072,000! 11,127,000) 22,686 ,000|33,813,000 
Aug. 10 1912__/22,312,000) 13,336 ,000/35,648,000! 8,050,000! 23 ,887,000|31,937,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 8 1914 was as follows: 
UNITED STATES GRAIN STOCKS. 

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
SE ive cacnwete 2,181 114 57 609 TR: Aeon ee ee 
TS a ao ow eulials 170 76 5 7 267 2 2 eee 
Philadelphia --..-----.-.-. 2 7s 59 Te Winte eden dees Siebe 
ae ono we wile Te” es. 23 ar meres ee 
New Orleans. -_..-.-.--- nt: | ccs 61 at. tes Adenine, iaeed 
Galveston. ......----- aes Dt Mes ween! iain”) sind 
Ns ddvittntscowaen 1,533 330 134 ES lias 22 Me ide al 
iss chitin wenae das bees 39 307 a. Eaten a 
SEs ne diadines cans aa 77 dis ll Sere se 
ee — Je 837 5,369 -... 59 we iseed 
" he sada Be: wees 137 an? sade ninth ah Ingilind 
Milwaukee... ..-..-.-.- wide lll Sec 23 BE), . Weed 
a 877 ent 17 10 20 139 
Minneapolis - ........- SS = 3 ae 5 at: tie 
WS Se 2,768 ace 47 . iitdeead | Sulit te 
Kansas City.........-. cf ir 260 Veta 5, a may abe 
PE ndiddbdcadocese c iim. .: an: “9 De: redpiache?” Segeiid 
Indianapolis. ......--- cea 137 TA: eine: «dike wete - beled 
ea 675 wa 193 has ow 6 a aed 
Gn Eales. os «.=------ 523 TE nas 27 oo . idaee 
On Canal and River-.-- ae ee Dee incon!) seen. wee. cobea 
Total Aug. 8 1914__34,323 584 2,717 10,111 305 208 971 7 
Total Aug. 1 1914_.29,743 292 3,208 6,483 204 168 902 8 
Total Aug. 9 1913_.41,546 941 5,222 17,157 537 468 1,284 8 
Total Aug. 10 1912_.18,083 1,355 2,852 1,210 127 244 295 80 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousdands— bush. bush. bush. bush. bush. bush. bush. odbush. 
Re S see pees 2 Sue. issha 
Ft. William&Pt.Arthur 1,806 -... --.-.. ens eid ranks . ates 
Other Canadian ------- Dt tah? wane Se ibes  stke “seth, cba 
Total Aug. 8 1914.. 9,267 -—.-. oS  aeeee . ace 23 See 
Total Aug. 11914... 8,956 -—-._- hh: = 24 ne 
Total Aug. 9 1913.. 5,065 --_.-. ae ee eyed 33 See. wens 
Total Aug. 10 1912.. 7,051 —---.- D nul eats. -so00 Sates 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ee 34,323 584 2,717 10,111 305 208 971 
Canadian ...........- Of aa S eee -imawes 23 308 idetne 
Total Aug. 8 1914..43,590 584 2,725 13,158 305 231 1,149 7 
Total Aug. 1 1914__38,699 292 3,222 10,208 204 192 1,143 8 
Total Aug. 9 1913_.46,611 941 5,244 23,312 537 501 1,730 8 
Total Aug. 10 1912..25,134 1,355 2,854 5,103 127 244 296 80 








THE DRY GOODS TRADE. 
New York, Friday Night, Aug. 14 1914. 


Despite the worldwide unsettlement as a result of the 
European war, American dry ds markets continue active, 
with the volume of sales steadily increasing. The centre of 
activity during the week has been the H. B. Claflin Co. 
receivership sale of fall merchandise. Buyers from all sec- 
tions were in attendance and buying was brisk, particularly in 
lines of imported fabrics. Exceptional values were offered 
in all departments and buyers were quick to take advantage 
of the opportunity to replenish their present low stocks. In 
other quarters business was reported to be active, but chiefly 
in imported lines, as buyers realize that present supplies of 
these will be speedily taken up and that arrivals from now 
on will be light. The demand for domestic goods is increas- 
ing, with many large distributers of foreign fabrics turning 
their attention to domestic lines with which to meet their 
requirements when importations have stopped. Domestic 
manufacturers are consequently strengthening their lines 
wherever possible and are looking forward to a heavy de- 
mand later. Many lines dependent upon imported materials 
for their production have been advanced in price, and while 
demand for them is good, manufacturers are conservative in 
accepting orders very far ahead. The question of securing 
adequate supplies of dye-stuffs is becoming a serious one, as 
importers of dyes are reported to have not more than three 
to six weeks’ supply on hand. Dyers and finishers are not 
covered ahead and are holding whatever supplies they have 
to take care of what business they have already contracted 
for. Export business is, of course, at a standstill. Ship- 
ments for the West Indies and South America are piling up, 
as there are no ships available to handle them. Exporters 
realize the excellent opportunity to increase their business, 
but state that their hands are tied by the lack of shipping 
facilities and suitable international financial arrangements. 
Exporters handling cotton duck report that they have re- 
ceived indirect inquiries for prices on army duck, but will 
not state from what source or to what extent. They say 
they are in a position to make quick shipment of large 
amounts, but as yet no orders are known to have been actu- 
ally placed. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Aug. 8 were 6,369 
packages, valued at $466,423, their destination being to the 
points specified in the table below: 














Since ' Since 
New York to August 8— Week. Jan.1 Week. Jan.1. 
tens BE ws... < so twas nng~-i de abe 41 2,679 5 1,084 
GUNOR UMNNO. . .cccmccsaccnscsccaden 5 1,847 5 751 
CNG es Se Se eS Seecsesecaseches see 48,409 ae 46,044 
SIS arc on snail eieeeieaidaila Miles, inn totes Gishgy ae ec 1,853 15,063 642 9,944 
DRED. 0% cendctak obbdcaddvulets tule Vhs, 9,193 1,924 23,610 
I tn oe ee aide. ee ee ae 155 6,039 754 18,47 
SE OE RR iy RE SP OEE A 640 29,603 293 23,245 
SS SRE EE LG lel SPLINE GEL OT Te: 322 21 1,596 
Sn MIEN 6 oo oes Se oe 302 14,194 162 9,897 
EE OS EE aE EP SS 1,130 36,210 370 33,630 
ee eee 2,243 45,844 2,842 42,408 
in datneddndkes a<annacanenl 6,369 209,403 7,018 210,685 


The value of these New York exports since Jan. 1 has been 
$15,022,979 in 1914, against $16,472,870 in 1913. 

Domestic cotton goods are fairly active and steady. 
There is a good demand from retailers for fall goods, but 
spring lines, particularly underwear, are being held up 
pending further developments in the raw-cotton situation. 
Considerable business is being done in bagging and some of 
the materials have advanced sharply during the week. 
Sales are reported of over 10,000,000 yards of coarse sheet- 
ings for bagging purposes during the week, with demand still 
active. Staple lines of bleached goods are moving steadil 
and all contracts are being taken up as delivery dates fa 
due. There seems to be less fear of a glut of raw material 
at Southern centres, and the Southern mill situation is 
clearing. Some of the mills have canceled their advance 
orders for raw material, but not enough to do any harm. 
Print cloths and gray goods are a shade easier, but without 
any great increase in buying. A moderate business has been 
done for near-by delivery, but converters and printers are 
not willing to book any — orders for either oo or 
prints for late delivery. The European war eut of? 
their supply of dye stuffs and they are afraid that they will 
only have sufficient to fill present contracts. Gray goods, 
38-inch standard, are quoted at 4%4c. 


WOOLEN GOODS.—In woolen and worsted dress goods 
business for the new spring season is being restricted by the 
prospect of a shortage of dye stuffs. Selling agents are in- 
structing salesmen to accept orders only subject to confir- 
mation by the mills, as they are not certain of the amount 
of goods which manufacturers will be in a position to furnish. 
Several lines of serges have been advanced from the opening 
level, but buyers have not as yet shown any disposition to 
place further business. Buyers are being warned that the 
cutting off of imported lines will greatly increase the demand 
for domestic fabrics and that they had better place their 
requirements early. Some English manufacturers have 
notified their representatives here that they will send for- 
ward their spring fabrics as usual, but Austrian and German 
agents are greatly discouraged, there being little hope of 
their obtaining any goods from their respective countries 
for an indefinite period. 


FOREIGN DRY GOODS.—Linens have been active, with 
a rush on the part of buyers to cover requirements as-a result 
of the war, and all grades of goods from the finest to the 
coarsest have been in urgent demand. It is estimated that 
ak sags supplies will only last a few weeks and prices are 
eing advanced to record levels. Imported lines of. silks, 
laces, cottons and woolen and worsted fabries are also being 
rapidly absorbed for the same reasons. Linen importers are 
hopeful of an early resumption of importations if England 
succeeds in keeping navigation open across the Atlantic, but 
state that the time lost during the present unsettlement will 
be difficult to overcome. Burlaps continue to be readily 
taken, with the demand far in excess of the supply. The 
market is firm, with prices ae as there is little pros- 
pest of fresh supplies being received from abroad in the near 
uture. Light-weights are quoted 7.75c. to 8c. and heavy- 
weights at 9c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for the Week and Since Jan. 1. 





Week Ending 
Aug. 8 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— x 3 
3S Sa eae eer 608,521 62,603 17,655,182 
Pee ty ee eee 2,766 750,891 112,037 29,682,369 
Shs ditbaddacsdsehheassowsa 1,307 549,595 47,857 22,856,561 
SS ee eee 1,298 323,019 46,947 11,227,901 
a I ee 2,047 264,464 95,285 8,810,627 
c. le aE 9,632 2,496.490 364,729 90,232,640 
cc Ug a ee 7,203 2,118,893 286,991 68,431,606 


Warehouse Withdrawals Thrown Upon the Market. 
Mygethcune: of— 








Se ee a haan 802 232,654 28,311 7,585,472 
CEL dh dtinasechbonwsabin 1,042 357,017 23,875 6,536 Ect 
Ds dibdikdhe a conden <a nse 622 232,2 3,745 3,822,332 
EES SR Ste eee 1,298 334,737 15,889 4,099,515 
Miscellaneous ....---.--- 899 137,660 65,763 3,784,509 

Total withdrawals _______-_ 4,663 1,294,356 142,583 25,828,666 

Entered for consumption... __._._ 9,632 2,496,490 364,729 90,232,640 

Total marketed 1914 _..._- 14,295 3,790,846 507,312 116,061,306 

Total marketed 1913 __. -- 10,429 2,952,782 409.428 86,647,578 


Imports Entered for Warehouse During Same Period. 
egetonnee of— 








US ee See ss 490 266.917 21,907 6,518,621 
Gr”, we saiuneiateeesa 643 229,933 23,507 6,671,028 
i” A". atndheeqnadesaa ohn 393 147,565 8,950 3,859,279 
Ge: Jalee Sen apace cg 423 0,138 17,564 4,270,980 
Bemodinmemms = * ns. cede 620 156,267 43,551 3,349,022 

CS tt... 2,569 900,820 115,479 24,668,930 

Entered for consumption....____ 9,632 2,496,490 364,729 90,232,640 

Total imports 1914 .....__- 12,201 3,397,310 480,208 114,901,570 

Total imports 1913 inaatine dad 12,137 3,136,417 440,839 $1,704,995 
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ref t, 1915-1924 20,000 
204; - Fairmont. Ohio 5 ai925 18,500 
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L BOND SALES IN JULY. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of July, which the 


crowded condition of our columns prevented our publishing 


at the usual time. | 


The review of th 
of the ~ Chronicle’ 


month’s sales was given on 
f Aug. 8. Since then several belated 


July returns have been received, changing the total for the 


month to $25,879,206. The number of municipalities issu- 


ing bonds was 489, and the number of separate issues 686. 


JULY BOND SALES. 
a Name. 
28. ae. Kans 


oO 

$23 --aitendale, So. Caro 

359__Allendale Sch. Dist., 

312__Allegheny County, _" 4 1944 

282--_Alliance, Ohio 5 1939 

gp eco oom ag Ai 8.D.No.1,N.Y- 5 1915-1926 
msterdam 4 1926 


Ohio 
138__Attala County, Miss 
282._Auburn Sch. Dist., Calif 
z)2--Burore, 1 Til 
359__A Dist., Calif 5% 
330 > Baloreticid a "Dist., Calif. _— 5% 
212__Barberton, O 3 
282-__Barnes Sch. pit Calif 
282. Bartholomew Co. , ae (3 iss.)_ $4 
1 -Barton He as 6 
282__ Batavia Lo 
-Bath, N. 4.40 
og D. No. 15, Ill_. 5 
138..Benson, Neb 
138-- Beverly, Mass 
359__ Billings County, No. Dak 1924 
inghamton, N. Y 1924-1926 
212-- Binghamton, N. Y % a1923 
212... Binghamton. Pe 4% al1931 
488__ Bonneville Co.8.D.No.46,Ida. 6 41924-1934 
359_.~Boone County, Ind 4% a1920 


Ohio 
e Sch. og = Pa 
arroll Count 


359-- 
283_.Carl 


359__C 
4 
8. Twp., Ind 

tt Cedar Faile Sch. Dist., Iowa... 5 
13..Cedar Lake, a“ 5 
283..Challis Ind. 8. D. No. 1, Idaho. 6 
138--Champaign County, Ohio 
138._Charlotte, N. Y 
423. - Charlottesville, Va 1934 
283... 1915-1918 
283. heektow. ane 5 aig9l 
283 __ Chehalis Co. ’s. Y 50: Wash... 5% 41915-1919 
213..Cherokee Sch. Dict. i Iowa 
283 ..Cherokee Sch. Dist., Calif. 


1924 
1915-1919 


3..Chicopee, Mass 3 
213_ Circleville, Ohio (2 issues)..... 5 
360- -Clarksville, Texas 5 
283__Clay Co. 8. D. No. 14. Mo.... 6 
139_.Clinton Sch. Twp., 4 
283._Clyde, Ohio 
139.._Coahoma County, Miss 
213-__Collins Sch. o.. Calif 
Sih: “Corea Tepe “Ohio ( issu ) 5 
--Coventry Twp., oO ( es 
139_._Crawford County, Ohio 
213__Crittendon Downy . Ark 
360._Crystal Falls, Mich 
283 ..Cuyahoga County, Ohio 
-~Cuyahoga County, Ohio 
423. _Cuyahoua County, Ohio 
§00--Darby wp. i County, Ohio 5 
360..D Rural 8S. D., Ohio. 6 
213... Dear ounty, Ind 4 
283. “Decatur ¢ County, Ind. (4 issues) 4% 
64..Dedham, Mass. (4 issues) 5 
283 _. Defiance Coane 0 
Fas--Detiance yd 
a7? .-De Graff, O 
214-_ Delaware EY Ind 
423..Delaware County, Ind 
360_. Delaware County, Ohio 
360 . . Delaware County; Ohio 
283..Dexter, New Me 


a1920 
al916 
1915-1934 


360..Dudley Sch. 
284..East Milwauk 

214..Easton, Md. (3 | issues) 
$60.-Eaton Ohio (2 issues) 
204 - -Eiisader h, N. J 


pe ten Ohi | 


4% 


104. 35 
104.077 
100 


00.693 
103.403 
47,000 100.214 
30,000 y101.4 
10,000 101.10 
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3332333 


bo 
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13 
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3588 
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$383233333 
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332 


101.754 
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101.818 
ig3: tie: 
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100 
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360 
284__Fayette County, Ind 
4% No. 2, 
" oe 118, Mont. 2 


284__Franklin County, O 5 
361__Franklin ry aay Shio 9 (3) issues) 5 
139__Freehold 4% 
361__Fremont Co. 8.D. No. 80 ver 
284._French Camp 8. D., if 
424__Fulda, Minn 
214__Fulton Couey. Ohio (3 issues). 5 
214__Fulton Sch. Dist., 
284_ Gallatin *: s. - No.64, Mont_ 
361- Galli es 
284. eee 


2, N.Y 
ee > Re Ohio 
284__Glenwood Springs, Colo 
214_-_Gloucester, Mass 
361_-.Goshen, N. Y 4 
$53 - -onverness | s. mo No. 1, N. Y- 
490__Gowanda, N. 
214__Grafton Ind. 8. 
284_.-Grand Count; 
284.-Grant Co. 8. 
490__Greece, N. Y 
214__Greencastle Sch. City, Ind.-.. 4 
284__Greene Coun we Ind. 3 issues). 4% 
214__Greenville, 
284__Greenville, Miss 
284__Greenwich, — (2 issues)... 4 
139_.Guernse County, 
215__Guilfo: 


1919-1939 
41922-1924 
a1921 


1935-1938 


6 
og. FA 4% 
361_.Hamilton Co., Ind. (3 issues) -- 
284-_.~Hancock County, a 4 )4 
215.._Hanover Twp., 4 
361_-Hartford, Conn 4 
215__Hardin C founty, Ohio 5 
215__Hardin County, Ohio (2issues). 5 
361_.Harrison, Ark 6 
361_-Harrison Sch. awe. Ind 
361_.Harrison Twp. 8 D., Ind 
139__Harrison Twp. Sch. D., Ohio_- 5 
284.._Henry County, Ind 

215._._Henry County, Ohio 
215.._Henry County, Ohio 

139__He Ind. S. D., So. 
215__Highland Park, Va 
285-.-Holgate, Ohio 

215__Hornell, N. Y. (3 issues) 
139_._.Howard County, Ind 
139__Howard County, 

139_._.Howard County, 

139_._.Howard County, I 

139_._Howard County, Ind 
215_._Howard County, Ind 
361_..Hudson, N. Y 

285- ~ Huntington 

140__Indianapolis, In 

424. - Inlet Swamp Dr. Dist., Ill 
361_-Iron River, ch 


1934 
1915-1924 
a1920 


1924-1934 
1932& 1937 
a1920 


1918 
1916-1934 
a1920 


1919 & 1924 
1915-1919 
215.-Jackson County, Minn 1915-1934 
140.__Jamestown Un. F.S.D.,N.Y. 4 a1923 


361_. Kansas City 
215__Kearne 
285. Keyes School T Ind 
we ool Twp., In 
362--Kil flen, ‘Tex 
362_.~Knox eae Ind 4 
362_-Knox Co. 8. D. No. 117, Neb_-. 6 
362- a County, Pa 4 
215--La Gra Ore 6 
140. -Lake Gounky, Ind. (5 issues) __- 
362_.Lake County, Ind. (5 issues) - .- 
424__Lake County, Ind 
216_-Larksville School — Pa. 
424._La Rue, Ohio (5 es) 
362-_-Latrobe, 
140- ~ Lawrence, Kan 
67_-Lawrence County, Ind 
67.-Lawrence County, Ind 
67__Lawrence County, Ind 
67..Lawrence County, Ind 
363_-Lawrence County, Ind 
491__Lee County, Va 


424__Lestershire, N. Y 

216__Liberty T Rural 8. D., Ohio 5 

285_.Lindsay Sc ool District, Cal... 6 

424__Lorain, 

216_-_Lorain County, Ohio (4 issues) _ 

140__Lorain School District, Ohio... 5 

362._Los Angeles, Cal 

285-- Lost Nation Ind. 8.D.No. BEBwe 

216-_- Lowell, Ohio 

140__ Lucas County, Ohio (8 issues) - - 

140_.Lucas County, Ohio 

216.-.-McComb City, Miss 1915-1934 
County, Ind 4 a1920 


County, Ind 4 a1920 
d1917-1924 


Co. 8.D.No.15,Mont. 6 
41918-1923 
ailg24 


a1923 
| | al 

a 
a1919-1934 
d1915-1924 

a1920 


oe Ohio(2 issues) 


1915-1934 
425..Manhattan, Kan 1915-1924 
ai0- -Bearicope Go. . D.No.3,Ariz__. 1934 
216-_-Maricopa Co. 8. D.No.66,Ariz. 5 
425--Marion, ( Ohio (2 ama 
285_.Marion County, Ind 
425_.-Marion School is*p eR: Ind... 
362_.Marvell Special 8. Sain | 
216--Maryiand (2 AE 

aaen. Ohio 

rit -Med 
$09; “Mervin School D 
216..Mesa Union High 8. 
362-_.Meth 
140.._M 
140. 
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17,160 
2,200 


COQPNWwWN 


pegessseeses 


— _— 
aSbSRBSS8 


- 
or) 


ae 
om) 
ONIN 
-_ 
s 


s2es3s 


ex 
S 


- 


33238 


32.52.82 


NINOS Oe ORO Ss 
2EseneS= ana @ 
WQeNANO o w oOo 


% 


Srp oniotnin 
= 
N 


$33333333322883323533588 


meet et fret frst ret eh ed fh eh rl fh eh eh fehl eh fe ne rl fh ph 


38 


Seesece! Fez 
nase: Se> 


=88 
vy 











AUG. 15 1914.] 





THE CHRONICLE 











Page. Name. Rate. Maturity. 
216--Middletown, Ohio ( a | ee! Bae eee 
eds m County, Tex...-..-.-- --  -.----- 
362__ Millburn in Schoo District. N52 434 1915-1934 
425__Milltown, N. J--------------- ai940 
425. ~ Minnesota Ni issues) ....-.... Ge: cca eelen a 
+ Ey pam or al Co., Md. :. 3 issues) 5 ai921 
362_.Morgan Co., Ind: (2 issues)__.. 4% ai920 
286..Morgan County, Ohio------_- 5 a1929 
286..Morgan County, Ohio.--..... 5 -..-... 
286..Morgan County, Ohio---.----- oo > caeene 
425. -Morgantown wn 8. D., Deane \aiceeee 
aae- ie = City, fees 4 1919-1939 
GP ss cn wabcgdsccsccess G aesccccus 
491__Ne raska (10 vay etonanen ms . Snmmmedns 
286.-Nelson Twp. 8. D., Da swoda a1938 
..Nevins School Twp., Ind-_-_---- 4 a1922 
363..New Bedford, Mass. (4 issues). 4 - ----- 
363_.Newburgh Heights, O.(3 issues). 5 __.-. - 
331. -5ew Castle oa istrict, Pa. 44% d1924-1944 
286..New Lexington V . D., Ohio. a1922 
ait -Now Richmond, Ohio Ry EN ely 4s 5 a1927 
141_._.New Richmond, Ohio. ---...-.- 5% ai919 
426..-Newton County, Ind_-_-__--- 4 3 al925 
426..Newton Count a Sn aa sein a lars 4 ai920 
363_.Newton Falls, Ohio. ....-.--.-.- ai918 
426..New York te, Obs 0 ae 3 1923 
141__Niagara Falls, N. Y---------- 4% 1938-1941 
Se EE hocutamainenacuce 5 1945 
363..Nodaway County, Mo--...... -. -..-.-- 
i ay Se Pee 5 41919-1934 
492_..North Dakota Gs BE .. nesses Ree een 
363_.North Plainfield 8. D., N.J--. 4% — ----. 
217__North cody Miktticcasane eR Vaehaee 
217._North Sacramento : be 7 ie © |  chewbow 
217._North Tonawanda, N. Y. (3iss) 4% 1915-1924 
217..Norwalk, Conn ._--......-.-- 4% 1944 
th, i Ce ew asccadcsccsewe 5 1915-1929 
363-0: i btipieincdnsdweuswieg 4% 1915-1939 
286.-Oak Pari, Ill_-_-__--_____-_- 4% a1925 
286..Okanogan Co.S.D.No.49,Wash. 5% 41919-1934 
141__Orange County, Ind----..---- 4 ai920 
Sit > MEN, PRk cs eicccosceunsdedce 1919-1932 
217._Orleans Graded 8S. D., Vt__---- 4 1915-1924 
Sit i SOOO, Cenc cccencoccance a1923 
287..Ottawa County, Mich........ -. -.--.-.. 
217_._Owatonna, Minn-_-__-.-...----- 5 934 
426..Pacific Junct. Sch. Dist., Iowa. 5 1917-1924 
287-.-Painesville awe: __ anpeiptenage 5 ai921 
287..Painesville Twp. 8. D., Ohio... 5 ai1931 
Gh CE, BOs ewan cccsnccccass 5 41919-1934 
363--Palo nite, i 8 ae te ai hahah al | ERE a 
RL Ed BGeoudccnnscusiue 4% 1944 
426. -Paulding, Ohio bgbhivesceneonks 5 a1919 
Bh ME ciicws ncedscace 5 1934 
287-.-Peoria, il. CE Raccanabeduignea <adehttabe 
141..Perry County, Ohio.......-.-- 5 a1927 
217..Perry County, Ohio........-.. 5 a1920 
363... DE Ils Reonssduae 4.35  al1928 
217._Petaluma H.S | eee 5 1915-1954 
SOte Es POs cccecccccnce 1944 
141..Philadeiphia, Pa............. 4 1944 
141._Philadelphia, Pa_.......---.-- 4 1944 
141... hades, Pa.......-<..<- 4 1944 
141._Philadelphia, Pa__.....__---. 4 1944 
363-.-.Pierce Co. 8.D.No.308, Wash. 5 41915-1924 
217..Pike County, — kedanscdeku Gis sasecund 
217__Pike coaney. iiiea tial aictn-db ate 0G .esntenee 
At} -- Seo: reeke Sch ci Re hate 6 41915-1920 
» i)  fwp.. Mayes 4% a1920 
741. Pittebaren, B iit ithbh oases 4\% al929 
141._Plattsburgh, N. % (2 issues) .. 4% a1926 
217..Pleasantville, tee POY Se PCE 4% 1924 
5 ae Twp., Oe ap 5 a1934 
492--Polk Co. 8. D. No. ore Neb_... 5% d1917-1929 
496.-Pontine, asi: deri es eltasenentintaitiogs 5 al9l 
217..Portage Twp 3 2. a eel 5 a1930 
363..Port Chester, N “8 oak Teh. aancenn» 
26s Oe ona nunendosnous 6 41915-1924 
363-.-Port of Seattle, Wash.._...._- 7... -sipeieniieisaeds 
363..Portsmouth, Ohio_..........-. 5 a1922 
287..Portsmouth City 8.D., Ohio... 4% al944 
287..Poughkeepsie, N. Y_.....-.-. 4% 1934 
218..Powhatan Point 8. D., Ohio... 6 ai916 
426-..Pulaski County, Ind__......-- 4% a1920 
426..Pullman, Wash._...........- 5% 1934 
142__Putnum Co., Ind. (6issues).... 4% a1920 
2o.--seqnmond ee 
426-.. Behera Un. Sch. Dist., Ohio. 5 a1922 
344-- BS ipiey var Ay Ind. (2 issues) - 4% a1920 
=09--Hockpore. DS dice ceas 4 ere ors 
Rocky Comfort S. D., Ark.... 6 919-1944 
958 Roseville ¥ Dist., Calif... OS - weasesena 
Sen Ee, IP. CEB coccse cee eocesenes 
363..Rush County, Ind_._.._-____- 4% a1920 
363..St. James, ee ne ae G06 -ssutiudad 
287..St. Lawrence County, N. Y..-.. 4 aig929 
363-.-_St. ty A naam sist tno 4% 1924-1933 
EE d1915-1924 
363-..Salem ‘Twp. 0 es icimamicalie 5 aigl 
287.-Salisbury Tw .» Cielo bndeeeben 5% ai9l19 
426..San Angelo, Texas _...._...-- -. "weaned 
363..San Diego, Calif. ht GATE, 4% 1915-1954 
287..San Fernando S. -: - B56 nns@eee- 
218..Santa Fe, New Mex-_.._____-- 5% 1934 
363..San Gabriel, Oalit Oy RR Sea te 5% ai925 
427..San Gabriel 8. rE: AER Oe deacons 
364__Sangerfield, NO a ac i Hi cal 5 algi19 
364..Santa Cruz 'Co.8.D.No. Re Rs GH dbndaesce 
218..Schuylersville, N. Y.......... 5 1915-1919 
218..Scott County, Ind. (3 issues).. 44% ----.---- 
218__Shaker Heights, Ohio.._....-- -: wetinbeade 
218..Shaker Heights, Ohio_______-- S.. dwodetinca 
218__Shelby County, Ind. (3 issues). 44% --------- 
142..Shelby County, Ohio.__..... at -¢aaeseaas 
142__Southeast Sch. Tw | ene 2a 
427..South et nee: ane B. © saassuccse 
pi eee a IPR te 
142__Springfield ie ESE 5 a1g9i9g9 
218-__Springfield ru & alias 5 a1927 
364._Steen Sch. 4 ing scielines icenkeageh 4% a1917 
288..Steuben Sch. Twp., Ind_____.. 5 1915-1920 
427..Steubenville, Ohio ) _ ee D. vacualensbe 
288..Steubenville, Ohio (5 issues)... 5  ----..---- 
427._Struthers, Ohio (2 issues) ...... 6 a1917 
288._Stine Sch. Dist., Gk Sins doen adi 6 a1921 
347--oe ar Creek Twp.s »Ohio.. 5% al1923 
ullivan Co., Ind. (2 yo ee 4% a1920 
$64 Sullivan County, Ind. (2 issues) 4% a1920 
219... sane, ‘ lcicemdnamentthivascawnéichey 5 41919-1925 
219._Sunnyvale S =: oan 5% 1915-1940 
364. Superior, Neo si dasen ote s m pdoves Gvbentelatied d1924-1934 
364..Tampa Sch. Dist., Fla__._____ ai1928 
427 Tarpon Springs. Fla. (5issues). 6 41924-1949 
364... Dt scdeenamadand mob “siavaluba 
288..Texas (62 lesues) debeimeoantinas eee ee 
--Three Forks, Mont..........- 5 41924-1934 
364..Tippecanoe, Ohio....._______ 5 a1925 
288. Tipton County... ing (3 iopmen).. 436 ckncuescd 
ais Felots Ohio: Nov-n------ yg TOURS 
.-Toledo, Pit sieushcattieus 1932-1936 
Sass Ree ee. Ls., Obl... wntida bee cntiubadca 
219__ Tres Pino Un. 8. D., Calif__.__ 5 924 
493..Tri-County Dr. Dist., Ark... 6 1919-1434 
142..Trotwood, Ohio. ............. 6 al920 


Amount. 
107,801 
150,000 
39,000 
42,000 
620,006 
26,000 
7,900 
35,000 
35,000 
5,000 
150,000 107.78 
200,000 100.321 
25,000 100 

75,353 


100.564 
101.018 


100.91 
100,345 
101.446 


105.056 
50,000 101.97 
20,000 

110,000 -462 

500,000 z102.201 

500,000 2102.131 


10, 
25,000 y100.40 
42/000 102.04 


ore I 


PRvoav= 
ao 


-736 


~I 











e. ‘ame Amount. 
a Twp. 8. D., Ohio.....-- 5 algil 8,000 
219_- Udell Sch. Dist., lowa___----- 5 1917-1924 5,000 
219__Uinta Co. 8. D. No.1, Wyo... 5 41924-1939 25,000 
288..Union County, Ohio ty issues). 5 a1917 7,990 
71__Union Sch. Rae 4 a1916 4,000 
219__Urbana, Ohio ( ‘issues) Pisces 6 ai919 39,900 
142. _ Utica, N. Y. (5 issues)........ 44 -tlieounn 68 ,000 
219__ Utica, So. Dak........-.----- 6 41919-1934 6,000 
288_-.Van Cleve Consol. 8. D., Iowa. 5 1917-1924 20,000 
142-- Vandersaren 2  “" Aenipes 4% a1925 33,000 
288--. Vendertaagn County, Ind___-- 4% a1920 7,400 
364-.. Vand a PORT RY 2 4% 1915-1936 22,000 
493 __ Vermillion Go. °. D. No. 112,Ill. 5 1919-1933 20 ,000 
427 _- Vienna Ind. 8. D., So. Dak_|__ 5 1919-1934 20,000 
142_-_-Vigo County, Ind eSaeeenseuue 4% a1920 7,800 
288..Vigo County, Ind-_..-.-..---.- 473 a1920 19,000 
142_.Wabash County, Ind. (2 issues) 4% ----_---- 23,920 
316... WOME. Psat bess copcecnads 4% 1944 15,000 
142_- Warren County, Ind_-_.-___-- 4% a1920 18,000 
142._Warren County, Ind_--....---- 44 a1920 3,560 
493..Waseca, Minn-.-..........---- 5 1934 45,000 
364-__. Westchester Arg 2 Ni Y.... 4% a1921 52,000 
219_._West Creek Sch. Twp., Ind..-.. 4% a1922 11,500 
219_._.West Salem, Ore___.-..------ 6 1915-1924 10,000 
142._.White County, Ind.._-....--- 4% ai1920 14,000 
142_. White County: Ind. (3 issues)... 4% al1920 22,200 
28 tehouse, Ohio. .-...-..-~- a1920 14,000 

220_- White Plains (T. us Un. F. 8. D. 
=") & are 4% 1920-1930 35,000 
142__ White River Twp., Ind__._-_-- eee oe acres 2,000 
220..White Sulphur Spiines W. Va. 6 a1929 8,000 

364..Whitman Co. D. No. 12, 
WS Ain oo 4a <u dues ouwcek 5% d1917-1924 2,250 

168... We? U. F. 8. D. No. 1, 
Mihi gh sedis nite btlincixislveesa 40 1927-1934 8,500 
165... EE, Dinchintewsecess ene > teen 29,897 
220. Winnemucca, Nev_----------- 6 1918-1927 5,000 
289_- Winner, So. Dak._._--------- 5 1934 30,000 
365..Wood County, Ohio....... -- 5 al917 10,000 
_.W i ees a1918 3,000 
143_.Worth Sch. Twp., Ind__..-_-- 4% 1915-1925 10,000 
365_.Wyandot County, GEnctses sna: keuspeeds 12,500 
289__ Yawn Consol. 8. D., Miss.---. .-. --------- 3,000 

DOD. « TENG BEE. wendniistingnscounse d1924-1934 55, 
289__Y oungstown, Ohio (17 issues).. 5 #£---~..--.-.. 146,770 
143__Zeeland, Mich............._- 4% 1915-1944 j 
Total bond sales for ng He (489 municipalities 

covering 686 separate issues) -........-.--...-- "$25,879,206 





a Average date of maturity. d Sublest to call in and after the earlier 


year and mature in the later year. 
porary loans reported 
sinking fund as an investment. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 


We give the 
page number of the issue of our paper in which the reasons 


months, should be eliminated from the same. 


oe these _—— ‘ead be found. 
429°” Akron Ohio » Qing lst 
Carterville Dist 


423-- t., Mo. (May list)... - 
360__De pees, Dhic (June His, shedReu aatialetditwcibaceocseian 
489__Elkhart County, Ind. (June list, 4 issues)._......_.._...___ 


Ee oS Neb. (June list) 


491- “Michigan © ity Sch. City, Ind. (June list) ............ 


426.-Pullman, Wash. (June list) 


363.-San Angelo, Tex. (M 


287_--Richmond Sch. Dist., , Calif” (Apel ist) -22222222222I22222 


Not including $14,290,751 of tem- 
, and which do ro belong in the list. 
y And other consideratio 


We have also learned of the following additional sales for 


previous months: 


Soe. Jyame. Rate. ay F 
ot: Da caine ohn once 5 1924-1934 
$06; ~Allona aD * Galif, (March)... 6 a1928 
282._Baxter Sch. Dist., Iowa... -- 5 1924 
ee SS OE EE: ear ea een 
283..Carbondale Sch. Dist. eB 5 1916-1934 
359__Cardiff Sch. Dist., Caiir. Mare) 6 928 
SR SE: DUR ciciwcbapendeaed dee > Gteednewe 
283. Centreville Ind. 8S. D., aeS-»- 5 1924 
283_-Cocoanut Grove 8. D. s Be 
a es ary ean ai925 
983. _Crisfield, ed et ne 1934 
283 _- Dixieland a %: Ro A ee eee 
423__Estherville, lowa (3 issues)._._._. 5 41924-1934 
423..Ferry Co.8.D.No. 29, Wash... 6 41917-1924 
284__Forkedeer Dr. Dist. No. 1, Tenn.6 a1924 
214__Fort Lupton 8S. D., Colo__._--- 6 41929-1944 
490__ Franklin School Dist., REC 4 1919-1943 
214._Gallup, N. “1% APE: ) SEAR 5 1925-1944 
284__Gay- akland 8S. D.. Ga__-___- 1934 
424._Gibson Co. Dr. Nise "is. 1, 
SOs SN ota iinctewewe | Succsdiis 
490 __Greenesville Go., Ws CREB cae |. * cntcadics 
, ee oe rb aap te 
215_._ldaho (6 peo. SSE EO Berets ee 
215__ Klickitat Co 74, Wash... 6 41915-1924 
285__Larkspur 8. p. * Baie Gfay) , - "eae eer & 
424__Lonoke Co. R . Dist. No. 7, Ark. 6 1915-1934 
425_.Maricopa pees Sch. Dist. 
No. 57, Ariz. (May)-....._.- OM hice ee 
216... Melbourne ind. Cons. 8. D., la. 5 1924 
286__ Miami Spec. Tax 8S. D. 2, Fia__ 6 1934 
SO. ce; ee adaucecacscashba Gk Ghubanaas 
SE, ( SO 6 5 dais iuwebewe 6 d1$24-1934 
425- ~Montana ee SEO c..s oc eeeaee 
Sp. en 1 UREN absiicccce cc - cabeuce 
491. -peorgnanen By. (eGGR.) ~..<. 6 d1919-1924 
286_.Newberry Twp., Ohio________ 6 al917 
426.-Norris School District, _* pee 1916-1924 
_Palo Pinto County, Tex..___. 5% d1924-1954 
430-- _Rives, Tern. (May) Ce cgpoartagl  Sae Saba 6 41924-1944 
28 - Rockport, Mo ghd hetd init wine ake 6 al927 
426. - Rockwood, Tenn. (May)...._. 5 1934 
287. Petersburg, Fla___...._.. 6 al931 
3577 "Ban Anselmo s8.D., we RY? eS - xo oes 
287__Sebring Spec. 8S. D., ee cus § a1920 
218__Sevier County, Tenn. tieb, ey 1933 
427__Shamrock, ot fas )..<..- 5 41924-1954 
288_.Trenton, N. J. (3 issues)__.__- O36; cati ced 
288__ Utica, N. + SSP: Re es 44 alg18 
S00... ae Bs. Enc ndsdnckeamebnwde 416 al1917 
288__ Vale S. D. No. 16, So. Dak____ 6 1917-1926 
364_.Warren Sch. Dist., Pa. (May). 4%  —..._____ 
, Wm fw A Pe ae 4% . 1915-1619 
289__ Wilmot Sch. Dist., So. Dak___ 5 193 
365... Winton Sch. Dist., Pa.________ ee a a 
289__ Yellowstone County Sch. Dist. 
No. 7, Mont. (May)__..___. 5 41924-1934 


3 


23,500 


103.212 
100.218 
100 


x 
000 y100.625 


100.10 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $54,853,140. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


oan: Berlin, AE ~y wry reat a4: 
495--Brandon School Dist:, Maa=--~°5 etum ~ *198 
220... Brantford, Ont _..........___ 5 19338 1953 


Amount. 
$90,200 


37, 
134,431 


Price. 
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J ‘ame. Rate. Maturity. A 5 ALEXANDER SCHOOL pts Fe OFS. @.. oO. Alenandes), MoKensie 
495.0 AE ae Rohinicinin eosin ww Ses 8,000 95 ae No. Dak.—BONDS he question of issuing 
143..Chaplin, Sask___........-.--. & 1915-1924 2,000 98 bonds failed to et -. vie is La aret 4 at a recent election by 
428. r oy Sowane, i aS , Hedy thas 1. ee dees a vote of Pls “for’’ to 181 “‘against.’’ 

423... n ownship, se“ e eae FSO wee eee ALLIAN IRRI — 
429--Colchester So. Township, Ont-- 5 1915-1916 3,180 .----- BOND OFFERING: = vo ran he toiees ret) Ry Mags b 
495. Dauphin, Sere were k 5 1915-1929 as ~----- the Bd. of Directors, R. £. O'Neal, Soc. for $45,000 6% 11-20-yr. (ser. 
Tiq-"Dunnville, Ont’ -------.--- 1918-1923 9/500 97-233 | | ALTAMONT (Town) UNION FREE SCHOOL DISTRICT NO. 1, 
495.-Edmonton, Alta_--.---__-_-- 5 19 850,000 __-_-- Fee EAE Oe oT Ei hte be ee 
saac o. of oug 
495-_Galt, Ont_0-----"---2--7-- 5 27-=2==- 41003 9.85" | Denom. $1,000. , Interest semi-annual. “Due $1,000 yearly Sept. 1 from 
429_.Gray Township, Ont———--——-- 5 1915-1934 5,200 ...... 1915 to 1926 inclusive. 
429__Greater Winnipeg Water Dist., ANDERSON SCHOOL TOWNSHIP , O. Milroy), Rash county, 
EE i te nscale e oo hen 4% 1954 2,000,000  __.-_- Ind.—BOND OF FERING.—Proposals will be received until 1:30 p. 
429. Hamilton, Ont. nadks osu ecwess O3G ass ccns MY  6seane Sept. 1 by John D. Kinnett for $4, 2600 4% um y-> 7 bonds. Denom. $230. 
429. -Lochiel Township, Ont___-___- 6 1915-1934 5,000 -...-- Date A 1 1914. Ay F. & A. Due $230 each six months from Aug. 1 
i590: Marlboro Township, Ont... B  y91et9s4 a 000 1915 fo Feb. 1 1935 ind 
.-Marlboro To ,Ont.-.--. 5 1915-19384 4,000 -.-..-.- pp Se 
429--Mersa Township, Ont... ——~--~ 5 1915-1934 16,680 -===-- p ASBURY PARK, Monmouth County, N. J-—BOND OFFERING. 
oose Jaw oman Catholic 
“Meh: Dist, Saat 6 1954 170,000 Chere a8 008 5 gs Oot seg, To ead ee 
: tae -  obeeato id ada. >, ABidetein a , Denom. . 
Pay iollom— = si Sapa $  Yoisides _13'200 222227 ficial advortisement states it A no controversy or tigation 
Sa ee oe 74 fk > SS | hl Pe n or concern. e va 0 e e 
231-“New Westminster, 5° C. (14 is.) “=. 62 1Bhe 63 a 021 06.50" Scaneenee. boundaries of the mun cipality or the title of the present officers 
429" Ontario (Pr Ah srnes canes 4 41945-1965 5,000'000 to their respective offices, and that there has never been any default in 
231. Oshawa. ( Ont ce Of)-.-..---- % 1 gt a. == the ayment of principal or interest of any bonds of the city. Total 
anne. oS ’ “7-777 | bonded debt (incl. this issue), $1,671,000; water-works bonds, incl., $262,- 
- T n OS Sa aa i 3 . 
430. -Port Coquitlam, B. O.2.2.22. ee Se ee ATHENA. SCHOOL DISTRICT (P. O. Athena), Umatilla County, 
495__Port Moody, B. C____-_------ 80,000 92 Ore.—BON. E.—According to reports, Morris Bros. of Portland re- 
366__ Rockland ed 'D. No. 3016, Alta_ 6 1934 5,000 ____L- cently purchened ~ issue of $50,000 school bonds. 
429__St. Jean Baptiste S. D., Ont_._ 6% 1915-1924 De causce BAREER, Niagara County. N. Y.—BONDS DEFEATED.—Theques- 
221__8t. Jerome, Que... .......-..- 5 1964 St sbeees tion of issuing water-works bonds failed to carry at the election held July 25 
366_ “i ies oS ae 5% @ 1954 30,000 8 ...... by a vote of 60 ‘‘for” to 65 “‘against.”’ 
Say Se Wien 78°27 2--7---* ¢ ie yee -777-- BARTOW, Polk County, Fla.—BOND ELECTION.—-An election will 
221__ South Vancouver, ——.. 5 1962 BR wate be held Oct. 6. reports state, to vote on the question of issuing $75 
STI lis... Gos B aack dled 25,000 95.65 | Street-paving bonds. 
429. _ Tilbury No. Town, Gat... 5% 1915-1924 Tee lameces BASSETT TOWNSHIP, St. Louis County, Minn.—BOND OFFER- 
$06. .Trace, a i in catches (i = Ge gs 74,250 97.26 | ING.—Proposals will be received until Sept. 5 by the Board of Supe. 
221__. Waterloo Twp., Ont______-__- 5% 1924 18,360 1 John A. Beckman, Town Clerk (P. O. Fairbanks), for $1,500 to 
221..Winnipeg, Man__....._.._--- GOR wssoddevd . a abies bonds at not exceeding 6% int. Due $300 yrly. from 1915 to 1919 inc incl. 
SS SE ee eee $15,779,592 BATAVIA, Kane County, Ill.—BOND ELECTION .—Reports state 


— —— OF DEBENTURES FOR PREVIOUS MOHTHS. 


cr We Maturity. Amount. Price. 

436. Port Arthur. Ont, (April arent 1934 100,000 _____- 
290__ Smiths’ Falls R.C.S.8. Bt: Ont 316 1915-1944 30,000 _____- 
The above sales (exoept as indicated) are for June. These 


additional June sales make the total of debentures sold that 
month $35,214,166. 


<a 


News Items. 


Bell County (P. O. Belton), Tex.—Road Bonds Upheld. 
—The District Court on Aug. 5 denied the petition for an 

injunction restraining the County Commissioners from 
calling the $250,000 Rogers Road District bonds. 


Florence, Lauderdale County, Ala.—FElection on Com- 
mission Government.—Reports state that an election will be 
held early in September to vote on the question of establish- 
ing a commission form of government. This same question 
was defeated at an election held in September 1912. 


New Mexico.—Bids for Road Bonds Illegal.—Judge Abbott 
in the Santa Fe District Court on Aug. 6 decided that the 
conditions attached to the bids for the $500,000 4% gold 
highway bonds offered in June (V. 99, p. 68) renders them 
illegal. The Supreme Court had remanded the so-called test 
ease to the District Court after deciding that the statute 
under which the bonds were issued is constitutional, and that 
the written bid of Kelly & Kelly, offering to take the bonds 
at par was legal, but that the oral understanding which sup- 
plemented the written agreement was illegal. 

Nicaragua (Republic of).—Treaty Signed.—On Aug. 5 
redabty of State Bryan and General Chamorro, the Nica- 

aa ilinleter. signed the treaty by which the United 
States agrees to pay $3,000,000 to Nicaragua for the per- 
petual rights to an inter-oceanic canal and naval bases in 
the Gulf of Fonseca. (See item in our “Banking, Legisla- 
tive and Financial News”’ on a preceding page.) 


Rhea County (P. O. Dayton), Tenn.—Pike Bonds Up- 
held.—On Aug. 8 Chancellor V. C. Allen upheld the consti- 
tutionality of the special Act under which the eounty voted 
March 31 to issue $250,000 pike road bonds (V. 98, p. 1186). 

Santa Rosa, Sonoma County, Cal.—Charter Election.— 
A new city charter including provisions for the initiative 


referendum and recall will be voted upon on Sept. 28, it is 
reported. 


Toledo, Ohio.—Official Count of Vote on Purchase of 
Toledo Railways & Light Co.—The official count of the vote 
cast Aug. 4 on the question of purchasing the Toledo Rail- 
ways & Light Co. and issuing $8,000,000 city bonds therefor 
showed 10,581 ballots ‘‘for’’ and 9,380 ‘‘against,’’ according 
to a local newspaper. As stated last week (V. 99, p. 422), 
there is doubt as to whether the ordinance required a bare 
majority or two-thirds of the votes cast in order toecarry, 
and it is said that a suit will be started to settle this point. 








Bond Proposals and Negotiations this week 
have been as follows: 


ACTON WEST AND SOUTH WATER SUPPLY DISTRICT (P. O. 
Acton), Middlesex County, Mass.—BONDS NOT SOLD.—No bids were 
received on Aug. 6 for the 9,000 4% 15-year (aver.) coup. water bond, 
offered on that day (V. 99, p. 358). 


ALAMEDA, Alameda County, Calif.—BOND ELECTIONS PRO- 
POSED. —According to reports, elections will be held in the near future 


to vote on the questions ot issuing $200,000 water-front and $100,000 
street-improvement bonds 


ALBANY COUNTY P. O. Albany), N. 
Aug. 12 the $33,000 4%% 8 3-5-yr. (aver.) r bighweptew bonds 
(V. $9, p. 422) were awarded at par as a $25 000 to the N . State 


Nat. Bank of Albany and $10,000 to Chas. Bullock, » 1 hy “There 
were no other bids received. 


Y.—BOND SALE.—On 





that an election will be held Aug. 22 to vote on the question of issuing 
$6,500 water-supply bonds. 
tone ete SCHOOL DISTRICT (P. O. Batavia), Jefferson County, 
a.—BONDS VOTED.—By a vote of 116 to 3, the question of issuing 
ty 000 bldg. bonds carried, it is reported, at a recent election. 


BATH, Steuben County, N. Y.—BOND SALE.—On July 28 the $10,- 
000 6 5-6 year (aver.) coup. or reg. tax-free electric-light-system bonds 
(V. 99, p. 282) were awarded to Isaac W. Sherrill Co. of Poughkeepsie 
at 100.05 for 4.40s. 


BAY MINETTE, Baldwin County, Ala.—BOND OFFERING.—Pro- 
posals will be received until Sept. 15 for the $3,500 5% 20-year water- 
works, sewerage and electric-light oe authorized by a vote of 261 to 30 
at the election held July 27 (V. 99, p. 422). 


BEACH GROVE | SPECIAL SCHOOL DISTRICT Fee. 5 P. O. Cam- 

beees R. F. D. 5, Os Mg | County, Ohio. ALE.—On 

3 the $5, BOG ! 5% year (aver.) school bonds rx rand ‘. 212) were 
ad it is stated, *s 6 eae Nicholson of Cambridge. 

BEAUMONT, ie —BOND OFFERING.—Proposals will be received 
until 10 a. m. Sept 1 by J. G. Sutton, City Sec., for the $175,000 5% 20- 
40-year (opt.) wharf and dock bonds voted May 18 (V. 98, p. 17 
Denom. $1,000. Date July 11914. Int. J. & J. at office of City Treas. 
or at Chase Nat. Bank, N. Y.C. Cert. or cashiers’ check on a Beaumont 
bank for 1% of bonds required. Bids must be made on forms furnished 
by the city. The legality of these bonds has been approved by the State 
Attorney-General and Wood & Oakley of Chicago, whose opinion will be 
delivered to the purchaser. 


BEDFORD SCHOOL DISTRICT NO. 3, Tex.—BONDS VOTED.— 
By a vote of 28 to 2, the question of issuing the $5,000 5% ang 4 
ous) ee bonds (V. 99, p. 359) carried, it is stated, at the election d 
Aug. Ps 

BELLEFONTAINE, Logan County, Ohio.—BONDS AUTHORIZED. 
—An ordinance was passed July 28 providing for the issuance of $8,500 
5% coup. motor-driven fire-apparatus-purchase bonds. 
Date Sept. 11914. Int.M.&S8S. Due 
1917 to Sept. 1 1925 incl. 


BENECIA SCHOOL DISTRICT, Solano County, Calif.—BONDS 
NOT SOLD.—No bids were received for the $18,000 5% impt. bonds offered 
on Aug. 3 (V. 99, p. 359). 

BEREA SCHOOL DISTRICT (P. O. Berea), Madison County, Ky.—- 
BOND SALE.—The $10,000 5% al bad (opt.) bldg. bonds voted Jan. Y 
(V. 98, p. 406) have been purchase by Berea College. Denom. 
Interest semi-annual. 

BIGLICK TOWNSHIP, Hancock County, 
SOLD .—The sale of the $18, 500 5% 3-yr. (aver. 
bonds which was to have taken place on Aug. 8 (V. 99, p. 212) was held up 
because of injunction proceedings brought by Wm. H. Adelsperger. 


BILLINGS, Noble County, Okla.—BOND OFFERING.—Proposals 
will be received until Aug. 17 by Louis Pontan, Pres. City eae, I = 
$23.000 water-works and $7,000 electric-light-plant 6% Ep. ton 
bonds voted July 7 (V. 99, p. 212). Denom. $1,000. Date Su y 10 igs, 
Int. J. & J. at place to suit purchaser. Cert. check for $1, 500, payable to 
“Oity of Billings.”’ requi Bonded debt, this issue; no floating debt. 
Assessed value, $313,800. 


BLACKWELL, Eay County, Okla.—-NO BONDS VOTED.—We are 


advised that the reports stating that this city recently voted in favor of the 
issuance of $40,000 park bonds are erroneous. 


BONNEVILLE COUNTY SCHOOL DISTRICT NO. 46 (P. O. Idaho 
Falls), Idaho.—BOND SALE.—On July 30 $5,000 6% 10-20-year (opt.) 
bldg. bonds were awarded to Sweet, Causey, Foster & Co. of Denver at 
101.74—a basis of about 5.70%. Other bids were: 

Oswald F. Benwell, Denver__________ isk aelS wane ccens gabe $5,057 50 


Denom. $500. 
00 each six months from Sept. 1 


Ohio.—BONDS NOT 
‘coup. Centre road-impt. 


Jas. N. Wright & Co., Denver____________ SR" MS Rr PG: Be 10 
Central Trust & Savings Bank, Denver__ ...-- 5,011 60 
Keeler Bros., Denver_______- $5,050 less $50 for bonds and attorney's fees. 


C.H. Coffin Chicago_____.$5,005 less $150 for bonds and attorney's fees. 
Denom. to suit purchaser. Date Aug. 11914. Int. J. & J. 
BONNIE VIEW SCHOOL DISTRICT NO. 66, Tex.—BONDS VOTED. 


—The question of issuing $7,000 bide. se carried, it is stated, at the 
election held Aug. 5 by a vote of 16 to 1 


BOSTON, Mass.—BOND SALES. tines the month of July the fol- 
lowing four ‘issues of 4% bonds, aggregating $32,000, were purchased by 
the city’s Sinking Funds. and Trust Funds at par: 
$10,000 eon Charlestown, bonds. Due $1,000 yearly July 1 from 


915 to 1924 inclusive. 
Due $1,000 yearly July 1 from 1915 


4,000 ere. Ward 2, bonds. 
o 1924, inclusive. 
8, 000 f solice-station, South Boston, bonds. Due $1,000 yearly July 1 
rom 1915 to 1922 inclusive. 
10,000 Avery Mason and Washington streets bonds. Due $1,000 yearly 
July 1 from 1915 to 1924 inclusive. 
All bonds are dated July 1 1914. 


BRADFORD, DARKE AND MIAMI COUNTIES, 
OFFERING.—Proposals will be received until 12 m. Sept 
Brown, Vil. Clerk, for $5.0006% sidewalk-constr. bya. uth. Sec. 3860, 
Gen. Code. Denom. $500. ee Aug. 1 1034. Int. F.& A. Due $500 
each six months from Sept. 1 1916 to Mar. 1 1921 incl. Cert. check for 
5% of bonds bid for, payable to Vil. Treas., required. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to 
pay accrued int. Bids must be unconditional. 
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BREAUX BRIDGE, St. Martin Com. La.—BOND OFFER NG.— 
Further details are at hand relative to the offering on Aug. 20 of the $12,000 
5% electric-light-plant and water-works-ext. bonds (V. 99, p. 359). Pro- 
for these bonds will be received by_C. C. Rees, Mayor. 

00. Date on 2 1914. Int. A. & O. at Interstate Trust & B Co., 
New Orleans. ue $1,000 on Apr. 1 1916, 1917 and 1918 and $1,500 
yearly on Apr. 1 from 1919 to 1924 incl. Total bonded debt (incl. this is- 
sue), $23,500. No floating debt. . val. (equalized), $285,000; 


actual (est.), $1,000,000. 
BRECKENRIDGE, Wilkin County, Minn.—BONDS NOT SOLD.— 
5% pos. city-hall and jail bonds 


enom. 


No offers were submitted for the $12, 
advertised to be sold Aug. 10 (V. 99, p. 2 

BROOKLYN, Jackson County, Mich.—_BONDS DEFEATED.—The 
question of issuing $17,500 water-works bonds failed to carry at the elec- 
tion held July 27. - 

BROOKSIDE (P. O. Martin’s Ferry), Belmont County, Ohio.— 
BOND OFFERiNG.—Pro Is will be received until 12 yO 7b 
J. C. Curtis, Vil. Clerk, for $2,000 5% 4 deficiency bonds voted June 20 
Denom. $250. Date Sept. 1 1914. Int. M. & 8S. Due $250 yearly on 
Sept. 1 from _ 1916 to 1923 incl. Cert. check for 10% of bonds bid for, 
payable to Vil. Clerk, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


BUCK CREEK SCHOOL TOWNSHIP (P. O. Oaklandon), Hancock 


County, . ee a ee | as Se ~ #34.470 4% % Cy eee 
nds (V. 99, p. were awarde m. A. Hughes for ,570—e 
to 100.29. Denom. $1,149. Date May 11 1914. Int. J. & J. Due 


$1,149 on Jan. 15 and July 15 for 15 years. 


BURGETTSTOWN, Washington County, Pa.—BONDS VOTED.— 
The question of issuing $30,000 % paving and sewer bonds carried at 
the election held Aug. 1 by a vote o 68 to 67. 

BURLESON COUNTY (P. O. Caldwell), Tex.—BONDS VOTED.— 
The question of so 136,045 5% 10-40-year (opt.) Brazos River 
levee-construction bon ed, reports state, at the election heid Aug. 5 
by a vote of 198 to 2. 

BURLINGTON, Des Moines County, Iowa.—BOND SALE.—This 
of the $92,000 4% coup. flood-protection bonds au- 
thorized on July 20 (V. 99, p. 359). enom. $1,000. Date Aug. 1 1914. 
Int. M. & N. at office of Geo. M. Bechtel & Co., a pheg 4 Due $2,000 
Nov. 1 1915 and $5,000 yearly on Nov. 1 from 1916 to 1933 incl. 

BYRAM CONSOLIDATED SCHOOL DISTRICT, Hinds County, 
Migss.— BONDS PROPOSED.—Notice is given that the County Board of 
Supers. propose to issue at its regular meeting on the first onday in 
November $8,000 6% coup. tax-free school bonds. Int. semi-ann. 
Due within 20 years. 

CAMDEN, Benton Goanty. Tenn.—BOND OFFERING.—Proposals 
will be received at any time by J. M. Smith, Town Recorder, for the 
$20,000 5% 20-year school bonds voted March 20 (V. 98. p. 1013). Date 
July 11914. Int.J.&J. Certified check for $500 required. These bonds 
were offered but not sold on May 6 (V. 98, p. 1259). 

CAMPBELL COUNTY (P. O. Newport), Ky.—BOND ELECTION 
PROPOSED .—Reports state that petitions are being circulated calling for 
an election to determine whether or not this country shall issue $100,000 
road-impt. bonds. 

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING — 
Proposals will be received until 12 m. Aug. 24 by M. M. Minnick, Co. 
Treas., for the following 4 


% highway-impt. bonds: 
$14,700 J. M. Carson et al. andl bonds in Clay Twp. Denom. $735. 
2,300 Chas. Arnold et al. road bonds in Eel Twp. Denom. $115. 
8,500 John Sullivan et al. road bonds in Eel Twp. Denom. $425 


Date Sept. 1 1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924 incl. 

Pro ls will be considered until 10:30 a.m Aug. 25 by McClean John- 
son, Co. Treas., for $2,900 44% Wm. E. Girton et al. highway-impt. 
bonds in Van Buren Twp. Denom. $145. Date Aug. 8 1914. Int. 
M.&N. Due$145 each six months from May 15 1915 to Nov. 15 1924 incl. 


CENTRE SCHOOL TOWNSHIP (P. O. Greenfield), Hancock 
County, Ind.—BOND OFFERING.—Bids will be received until 10 a. m. 
Aug. 29 by Abram W. Frost, Twp. Trustee, it is stated, for $47,000 44% 
15-year school bonds. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— BOND OFFERING. 
—Additional information is at hand relative to the offering on Auge. 24 
of the $19,600 5% coup. Mad River impt. No. 3 consecutive No. 394 bonds 
(Vv. 9, p. 423). Proposals for these bonds will be received until 11 a. m 

at day by O. E. Eby, County Aud. Auth. Sec. 6489, Gen. Code. 
D m. (18) 31.000. (2) $800. Date Aug. 24 1914. Int. F. & A. at 
C aty Treasy. Due $3,800 on Feb. 24 and Aug. 24 1915 and $3,000 each 
six months from Feb. 24 1916 to Aug. 24 1917incl. Cert. check for $1,960, 
payable to County Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued int. and 
wate —— at their own expense to satisfy themselves as to the legality 
of this issue. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION—. 
PROPOSED.—Local papers state that this county proposes to hold an elec- 
tion to vote on the issuance of $400,000 road-construction bnods. 


CINCINNATI, Ohio.—BONDS NOT SOLD.—We are advised that no 
sale was made of the $100,000 4%% 20-yr. fire-protection bonds offered 
Aug. 12 (V. 99, p. 213) because of the failure to receive bids for the same. 


CLARENCE, Shelby County, Mo.—BIDS REJECTED.—Reports 
state that all bids received on Aug. 10 for the $10,000 5% 5-20-yr. (opt.) 
electric-light bonds offered on that day (V. 99, p. 64) were rejected. The 
bonds are now being re-advertised. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Proposals 
will be received until 10:30 a. m. Aug. 17 by McLean Johnson, County 
Treas., for the following 44% highway-impt. bonds: 
$4,900 L. O. Sheets et al highway bonds in Perry Twp. Denom. $245. 

Due $245 each six months from May 15 1915 to Nov. 15 1924 incl. 
16,800 Thos. O. Woolsey et al. highway bonds in Harrison Twp. Denom. 
$420. Due $840 each six months from May 15 1915 to Nov. 15 


1924 incl. 
Date Aug. 41914. Int. M.& N. 


CLEARCREEK TOWNSGHIP (P. O. Savannah), Ashland County, 

hio.—BOND OFFERING .—Proposals will be received until 12 m. Sept. 5 
by the Township Trustees, L. O. Hartman, Twp. Clerk, for $6,000 54% 
township-hall-impt. bonds. Auth. Sec. 3396, Gen. Code. Denom. $500. 
Date Sept. 11914. Int. M.&S. Due $500 each six months from Mar. 1 
1915 to Sept. 1 1°20 incl. Cert. check or draft, payable at sight to Twp 
Clerk, for $100, required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued int. 


CLEVELAND, Ohio.—BOND OFFERING.—Further details are at 
hand relative to the offering on Sept. 8 of the following 414% coup. or reg. 
bonds (V. 99, p. 423): 
$75,000 hospital bonds. Due May 1 1944. 

30,000 park bonds. Due June 1 1934. 
65,000 street-impt. (city’s portion) bonds. Due June 1 1935. 
110,000 Central viaduct repair and constr. bonds. Due Aug. 1 1935. 

Bids for these bonds will be received until 12 m. on said day by Thos. 
Coughlin, Director of Finance. Denom. $1,000. Int. semi-ann. at Amer. 
Exch. Nat. Bank, N. Y. Cert. or cashier's check on a bank other than the 
one making the bid,for 5% of bonds bid for, payable to City Treas., re- 
quired. Bids must be made on blank forms furnished by above Director. 


BONDS VOTED.—The question of issuing the $950,000 bridge bonds 
VAR sd p. 423) carried at the election held Aug. 11 by a vote of 27,471 to 


oO} 


CLINTON, Worcester County, Mass.—BOND OFFERING.—The 
Water Commissioners are offering for sale an issue of $50,000 444 % water- 
supply bonds, it is stated. 

CLINTON COUNTY (P. O. Frankfort), Ind.—BONDS AWARDED 
ol PART .—Of the 11 issues of 44%% 5 2-3-yr. (aver.) highway-impt. 

nds, aggregating $38,320, offered on Aug. 10 (V. 99, p. 360), three issues 
agerogating $18,160 were awarded on that day to the American Nat. Bank 
o nkfort at par and int. There were no other bids received. 

CLINTON TOWNSHIP (P. O. Tiffin), Seneca County, Ohio.— 
BOND ELECTION PROPOSED. newspaper reports state that an 
—~y~ — shortly be held to vote on the question of issuing $100,000 
Toad nm > 


COE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Shepherd), 
-—BOND SALE.—On Aug. 1 the $6,000 5% 3-year refunding 





bonds (V. 99, p. 213) were awarded to John F. McLean & Co. of Detroit 
at 101.042—a basis of about 4.675%. Other bids were: 

A. &. Bast & Ogi Te. 2.6. ica uw cdacsbanccncu~ceutesesneeee $6,007 
H.W. NMotle:€: Oo.;. Dette... 6. dc edd Soke 6,007 
Hoehler, C & Prudden, Toledo. _............-----.-io. 6,003 
H. ©, Qpecr & Same Go... CricaG0 sn onic o cn kss concn sec bbueseeen 6,000 
W BB, Mews & Cees Detrole < oes isk bh chin dd sng ieee sudo sasess mvs 6,000 


COFFEYVILLE, Montgomery County, Kans.—BONDS VOTED.— 
The question of issuing $4,000 incinerator-plant bonds carried. it is stated, 
at the election held Aug. 4. The vote is reported as 1,086 to 638. 


COLUMBIA SCHOOL TOWNSHIP (P. O. Connersville), Fayette 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 Pp: m. Aug. 28 by Warren B. Murray. a Trustee, for $8,250 5% op. 
school bonds. Denom. $412 50. ate Aug. 20 1914. Int. J. ° 
Due $412 50 each six months from June 20 1915 to Dec. 20 1924 incl. 
COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Ohio.— 
BONDS NOT SOLD.—No bids were received for the $210,000 44% 40- 
Ferg ee eae and impt. bonds offered on Aug. 1 (V. 

p. a 


CORPUS CHRISTI, Nueces County, Texas.—BOND ELECTION .— 
Reports state that an election will be held Sept. 3 to decide whether or 
not this city shall issue $300,000 municipal water-works bonds. This is 
on the yyy that in the Aug. 25 election munici ownership will 
be favor y the voters, and should the election go otherwise the second 
election will not be held. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.— BOND SALE.— 
On Aug. 6 the $14,700 5% 2-year (aver.) inter-county highway-impt. 
bonds (V. 99, p. 213) were awarded to the Commercial Nat. Bank of 
Coshocton at par and int. Other bids were: 

Coshocton National Bank, Coshocton and interest. 
People’s Bank Co., Coshocton, $14,710 less $25 for attorney’s fees. 

COTTONWOOD FALLS, Chase County, Kan.—BONDS PRO- 
POSED.—The Mayor under date of Aug. 6 advises us that this city is con- 
templating the issuance of water-works completion bonds. 

COVINGTON, Kenton County, Ky.— BOND ELECTION PROPOSED. 
ae state that the question of issuing $165,000 high-school bonds will 
be submitted to the voters at the November election. 

MO Pe egy 
on ug. vote on the question o' if 
1-30-year (ser.) highechoot bids. bonds. = ™ 

CULPEPER COUNTY (P. O. Culpeper), Va.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $36,000, the unsold portion of 
an issue of $40,000, 5% 25-year (aver.) coup. tax-free Catalpa M 
terial Dist. road bonds offered without success on Dec.&8. See V. 98, p. 407. 

We are further advised that an issue of $36,000 Salem Dist. bonds has not 
yet been disposed of. 

CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BOND ELEC- 
8) ny! ag — of issuing $75,000 road bonds will be submitted to a 
vote on Aug. 20. 


CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 
County, Ey.—BONDS DEFEATED.—We are advised that the question of 
aauies the $15,000 bldg. bonds failed to carry at the election held July 7 
(V. 98, p. 1335). 

DANVILLE, Pittsylvania County, Va.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held in the near future to 
vote on the question of issuing $100,000 bonds for railway purposes. 

DARKE COUNTY (P. O. Greenville), Ohio.— BOND OFFERING.— 
Pro s will be received until 12 m Aug. 31 by J. L. Morgan, County 
Aud., for $25,000 5% Greenville and Celina State highway bonds. Auth. 
Section 1223, General Code. Denom. $. - Date Aug. 31 1914. Int. 
F. & A. at office of County Treas. Due $8,000 Aug. 31 1915 and 
$8,500 Aug. 31 1916 and 1917. An unconditional cert. check for $300, 
payable to Board of County Commissioners, or a deposit of $300 with 
County Aud., required. Bids must be unconditional. 

DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND ELECTION 
PROPOSED.—We are advised by he County Judge under date of Aug. 12 
that an election will probably be called within the next 30 days to submit to 


a vote the question of issuing railroad-aid bonds. 


DAVIS SCHOOL DISTRICT, San Joaquin County, Cal.—BOND 
SALE.—On Aug. 4 the $7,500 6% 4-14-yr. (ser.) bldg. bonds were awarded 
to the Stockton Sav. Bank of Stockton for $7,628 (101.706) and int.—a 
basis of about 5.75%. Wm. R. Staats Co. of San Francisco bid par and 
int. Denom. $500. Date Aug. 11914. Int. F.& A 

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OF- 
FERING.—Pro Is will be received until 10a. m. Aug. 17 by Andrew 
Burke, County Treas., it is reported, for $23,000 4% % road bonds. 

DECATUR COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$4,360 444% 5 2-3-year (aver.) highway-improvement bonds offered with- 
out success on Aug. 5 (V. 99, p. 423) were awarded on Aug. 6, it is stated, 
to E. M. Campbell, Sons & Co. of Indianapolis at par and interest. 

DELTA, Fulton County,* Ohio.—BONDS NOT SOLD.—We learn 
that no bids were received for the $15,000 5% 11%4-yr. (aver.) coup. water- 
works bonds offered on Aug. 10 (V. 99, p. 214). 

DES MOINES, lowa.—BOND OFFERING.—This city will offer for 
sale at public auction at 2 p. m. to-day (Aug. 15) an issue of $110,00044%% 
Southwest Seventh St. bridge bonds. Denom. $1,000. Date Aug. 1 1914. 
Int. F. & A. at office of City Treasurer. Due $5,000 yearly on Aug. 1 
from 1915 to 1924 incl. and $6,000 yearly on Aue. 1 from 1925 to 1934 
incl. Certified check for $3,000 required. No litigation affects this issue. 
The favorable opinion of Wood & Oakley of Chicago will be furnished 
purchaser. Bonds to be delivered and paid for within 5 days from time 
of award. All expenses in connection with this issue, such as printing, 
legal opinion, &c., paid by the city. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Iowa.— BOND SALE.—On Aug. 1 the $15,000 bldg. and $4,000 
site-purchase 414 % bonds voted Mar. 9 (V. 98, p. 852) were awarded, it is 
—~ 1 to George M. Bechtel & Co. of Davenport for $19,060 (100.333) 
an nt. 

DICKENSON COUNTY (P. O. Clintwood), Va.—BONDS NOT YET 
SOLD.—We are advised that no sale has yet been made of the $32,000 5% 
Kenady Magisterial District bonds offered in March (V. 98, p. 852). 


DIXON UNION HIGH SCHOOL DISTRICT, Solano County, 
Calif.—_ BOND SALE.—On Aug. 3 the $60,000 5% 30 year high-school 
bonds (V. 99, p. 283) were awarded to R. D. Robbins, President of Bank 
of Suisun, Suisun, at par. 

DOVER (P. O. Canal Dover), Tuscarawas County, Ohio.— BONDS 
REFUSED .—Local papers state that the Provident Sav. Bank & Trust 
Co. of Cincinnati has refused to accept the six issues of 5% bonds, aggre- 
gating $115,800. awarded to them on July 6 (V. 99, p. 139). 


DURHAM, Durham County, No. Caro.—BOND SALE POSTPONED. 
—The sale of $60,000 446 % 15-year sewerage bonds which was to have taken 
place Aug. 4 (V. 99, p. 284) has been postponed until Oct. 6, local papers 
state, because of the poor.eondition of the market. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS DEFEATED. 
—The questions of issuing the $250,000 funding, $200,000 highway-bridge- 
construction and $550,000 highway-construction 5% 30-vear coup. bonds 
(V. 99, p. 360) failed to carry, reports state, at the election held Aug. 4, 
by a vote of 830 ‘‘for’’ to 1583 ‘“‘against.’’ 

EAST CLEVELAND, Cuyahoga County, Ohio.—BONDS VOTED.— 
The question of issuing the $35,000 Carnegie library bonds (V.99, p. 423) 
carried, reports state, at the election held Aug. 11. 

ELKHART COUNTY (P. O. Goshen), Ind.— BONDS REFUSED .— 
According to reports, the Fletcher-American Nat. Bank of Indianapolis 
has refused to accept the four issues of 4% % highway-impt. » aggre- 
gating $165,000, awarded to them on June 25 (V. 99, p. 65). 


ELMWOOD VILLAGE SCHOOL yt) yt (P. O. Elmwood Place), 


Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Aug. 28 by J. L. Chapman, Clerk Bd. of Ed.. for $1,600 
5% deficiency bonds. Auth. Secs. 5656 to 5658, incl., Gen. Code. De- 


$200 yearly from & to 12 years incl, Gert. cheek for $100 cornet, Bae 
year ‘om years > . check for r . - 
chaser to pay accrued interest. $ ™ 

ESSEX COUNTY (P. O. Newark), N. J.—BONDS AWARDED IN 
PART.—Of the two issues of 44% % 40-year gold coun. park bonds, aggre- 





gating $450,000, offered on Aug. 12 (V. 99. p. 284), the $200,000 issue was 
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disposed of on that day at par and int., $100,000 to the Union National 
Bank of Newark, $35, to the Manufacturers National Bank of New- 
ark and $65,000 to the Essex County Sinking Fund Commission. There 
were no other bidders. 

SVILLE, Rock County, Wis.—BOND SALE.—On Aug. 4 the 
$3, 5% coup, peving bonds (V. 99, p. 360) were awarded, it is stated, 
to Theodore Wolff. 


whtnterent DRAINAGE DISTRICT, Fla.—BOND OFFERING 
RA WN.—On account of the general depression, owing to the Eu- 
ropean war, the Board of Commissioners have withdrawn for the present 
the $1,000,000 6% drainage bonds advertised to be sold on Aug. 20 (V. 99, 
p. 159). 

FERGUS COUNTY SCHOOL DISTRICT NO. 115, Mont.—BOND 
SALE.—An issue of $1,100 6% building bonds was awarded to the State 
Board of Land Commissioners at par on July 27. Denom. $100. Date 
Aug. 15 1914. Int. ann. in Aug. Due Aug. 15 1924, subject to call 
after Aug. 15 1921. 

FERGUS FALLS, Ottertail County, Minn.—BONDS DEFEATED. 
—The proposition to issue the $17,000 [ae em gay power-sprinkler and 
eee peace bonds (V. 99, p. 360) failed to carry at the election 

ug. 11. 


FERRIS, Ellis County, Tex.— BOND OFFERING .—4J. 8. Wister, City 
Secretary, is offering for sale an issue of $16,000 5% 10-40-year (opt.) 
reg. tax-free sew em bonds. Denom. $1, " ate Feb. 9 1914. 


er-syst' 
Int. ann. in Feb. at office of State Treasurer or at Mechanics & Metals 
Nat. Bank, N. Y. Certified check for $500, payeble to City Secretary, 
uired. Bonded debt, this issue; no float debt. Assessed valuation, 
$750,000. A similar issue of bonds was offe on July 10 (V. 99, p. 65). 

FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock County, 
Ohio.—BONDS VOTED.—By a vote of 1,186 to 674, the pro tion to issue 
the $300,000 school-bidg. bonds (V. 99, p. 214) carried, it is stated. 

FLORALA, Covington County, Ala.—BOND SALE.—An issue of 
$20,000 bonds has been awarded to J. B. McCrary Co. of Atlanta. 

FLORENCE INDEPENDENT SCHOOL DISTRICT (P. O. Flor- 
onee), Codington County, So. Dak.—BOND OFFERING.—Proposals 
will received at any time for $5,000 og 15-year funding bonds. 
Auth. vote of 7 to 1 at an election held July 28. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 22 by Claude A. Sittason, 
County Treas., for the amownng 4 4% highway mp: bonds: 
$21,000 Martin L. Belvin, J. F. Richey, W. J. Trinler et al. highway- 

impt. bonds in New Albany Twp. Denom. $525. 
17,560 Newton A. Greene, Peter J. Losson, Henry A. Bieker et al. high- 
ay iat. bonds in New Aibany Twp. Denom. $439. 


14,400 Ed. err highway impt. bonds in Georgetown Twp. Denom. 
Date Aug. 22 1914. Int. M. & N. Due part of each issue every six 
months. 


FORREST HILL CONSOLIDATED SCHOOL DISTRICT, Hinds 
County, Miss.—BONDS PROPOSED.—Notice is given that the County 
Board of Supers. proposes to issue at its meeting on the first Monday in 
Sept. $8,000 6% coup. tax-free school bonds. Int. semi-ann. ue 
wi 20 years. 

FORSYTH, Rosebud County, Mont.—BOND OFFERING .—In addi- 
tion to the $15,000 6% 10-20-yr. (opt.) coup. water bonds to be offered 
on Aug. 22 (V. 99, p. 423), $5,000 6% 10-20-yr. (opt.) coup. jail-bldg. bonds 
will Sey be offered on that day. Denom. $500. Date July 11914. Int. 
J. & J.in Forsyth, N. Y., or Chicago. Cert. check for $250, payable to 
City Treas., required. Bidder to furnish bond forms. 

FRANKLIN COUNTY (P. .O Columbus), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. Ly 29 by John Scott, Clerk 
Board of County Commissioners, for $50,000 5% bonds for the relief and 
support of the poor. Auth. Sec. 2434, Gen. Code. Denom. Date 
Sept. 11914. Int. M. & S. at office of County Treasurer. ue $10,000 
on Sept. 1 1916, 1917 and 1918 and $20,000 Sept. 11919. Certified check 
(or cash) on a national bank or trust comapny for 1% of bonds bid for, pay- 
able to County Commissioners, requi Bonds will be ready for de- 
livery on Sept. 1. Purchaser to pay accrued interest. A complete tran- 
script of proceedings had in reference to these bonds will be furnished 
successful bidder at time of award, and a reasonable time will be allowed 
the successful bidder for the examination of said transcript. 


BONDS NOT SOLD.—No bids were received for the two issues of 5% 
inter-county highway-impt. bonds, aggregating $48,000, offered on Aug. 
12 (V. 99, p. 214). 

FRANKLIN SCHOOL DISTRICT, Sutter County, Calif.—BOND 
OFFERING .—Proposals will be received until Aug. 27, reports state, by 
the Board of County Supervisors (P. O. Yuba City) for the $2,500 6% 
school bonds recently voted (V. 99, p. 424). Denom. $500. 

KLIN SCHOOL DISTRICT (P. O. Franklin), Venango 
County, Pa.—BOND SALE.—Harris, Forbes & Co. of N. Y. were awarded 
in June an issue of $50,000 4% school bonds at par andint. Denom. $500. 
Date gue 11914. Int. J. & J. Due $2,000 yrly. July 1 from 1919 to 
19: cl. 


FREDERICK COUNTY (P. O. Frederick), Md.—-BOND OFFERING. 
—Pro ls will be received until 12 m. Sept. 1 by the County Commission- 
iarnan L. Gaver, Clerk, for $36,000 44% 15-30-year (opt.) coup. 
bonds. Denom. $500. Date May 11914. Int. M. & N. ert. check 
for 5% of bonds bid for, payable to County Commissioners, required. 
Purchaser to pay accrued interest. These bonds are exempt from county 
and municipal taxes. 

FRUITLAND PARK SPECIAL TAX SCHOOL DISTRICT NO. 23, 
Lake County, Fla.—BOND OF FERING.—Proposals will be received until 
lla. m. Aug. 17 by Wm. T. Kennedy, Secretary (P. O. Umatilla, Box 92), 
for $2,000 6% 10-year school-building and equipment bonds. Auth. 
Chap. 6542, Acts of Legislature of 1913, also an election held Feb. 14. 
Denom. $500. Date Sept. 1 1914. Int. ann. on June 1 at Leesburg 
State Bank, Leesburg. Certified check for 2% of bid, payable to Board of 
Public Instruction, required. 

GALESBURG, Enox County, Ill.—BOND ELECTION .—An election 
will be held Sept. 15 to vote on the question of issuing $100,000 4%% 
coup. water-works-system-impt. bonds. Denom. $500. Date Oct. 11914. 
Int. A. & O. at the City Treas. office. Due $50,000 Oct. 1 1924 and 1934. 

GARFIELD TOWNSHIP (P. 0. Newaygo), Newaygo County, Mich. 
—BONDS VOTED.—At a recent election it is stated that this township 
voted in favor of the issuance of $3,500 bonds. 

GENOA, Nance County, Neb.—BOND OFFERING.—Proposals will 
be received until 8 p. m. Aug. 28 by B. D. Gorman, City Clerk, for $13,000 
5% 5-20-yr. (opt.) coup. sanitary sewer bonds. Denom. $200. Date 
Aug. 11914. Int. ann. on Aug. 1 at fiscal agency in Lincoln. Cert. check 
for 5%, payable to O. E. Green, City Treas., required. Bonded debt 
(not incl. this issue), $16,500; floating debt, about $8,000. Assess. val. 
1913, $209,882. 

GILBERT, St. Louis County, Minn.—NO ACTION YET TAKEN .— 
We are advised that no action has yet been taken looking towards the issu- 
ance of the $40,000 bonds voted May 18 (V. 98, p. 1708). 

GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Goliad County, Tex.—BONDS VOTED.—This district on Aug. 5 voted 
in favor of issuing $5,000 high-school-completion bonds, it is stated. 

GOWANDA, Cattaraugus County, N. Y.—BOND SALE.—Isaac W. 
Sherrill Co. of Poughkeepsie was awarded on July 20 $21,000 5% street- 


paving bonds at 105.67. Denom. $1,000. Int. semi-annual. Due $1,000 
yearly July 20 from 1919 to 1939 inclusive. 
GRANDVIEW SCHOOL DISTRICT NO. 81 (P. O. Grandview), 


Yakima County, Wash.—BONDS DEFEATED.—Reports state that the 
proposition to issue $3,800 school bonds failed to carry at a recent election. 


GRANGER, Williamson County, Tex.—BIDS REJECTED .—All bids 
received on Aug. 4 for the $15,000 5% 20-40-yr. (opt.) sewer-impt. bonds 
(V. 99, p. 361) were rejected. Reports state that the highest bidder 
offered a premium of $100, less $749 for fiscal agent fees. 


GREECE, Monroe County, N. Y.—BOND SALE.—Myron W. Greene 
of Rochester was awarded on July 24 $15,000 Or. (aver.) reg. tax-free 
at. bonds at par for 4.50s. Denom. $1,000. ate Aug. 1 1914. Int. 
F. & A. with N. Y. exchange. Due serially Aug. 1 from 1916 to 1930 incl. 
Assess. val., $7,536,410; real yal. 


Total debt, incl. this issue, $41,600. 
(est.), $10,000,000. 


GRANT COUNTY (P. O. Marion), Ind.— BOND OFFERING —Pro- 
ls will be received until 2 p. m. Aug. 21 by Uz McMurtrie, Co. Treas., 

or the following 4% % road-impt. bonds in Center ee 7F 
$2,220 Elsworth Harvey et al. road bonds. Denom. $111. Date May 5 


1914. 
7,200 Ira McClure et al. road bonds. Denom. $360. Date June 2 1914. 
8,700 H. B. Crumrine et al. road bonds. Denom. $435. Date June 2 


1914. 
6,300 00 W. Stotlar et al. road bonds. Denom. $315. Date May 5 
Int. M. & N. Due one bond of each issue each six months from May 15 


1915 to Nov. 15 1924 incl. 
UNTY (P. O. Emporia), Va.—BOND SALE.— 
ay oy pig ‘ Ae D RR. bonds offered with- 


The $40,000 5% coup. or reg. refundin; ‘ 
out success on April 5) (V. 98, p. 1103) were awarded to Harris, Forbes 
¥e- Caro.—BONDS 


& Co. of New York on May 30. 

GREENWOOD TOWNSHIP (P. O. Cameron), 
NOT YET SOLD.—We are advised that up to Aug. 12 no sale had 
mate of the $10,000 6% road bonds which this township has off 
or sale. 

HAMILTON COUNTY (P. O. Chattencoga), Tenn.—BONDS VOTED 
—The propositions to issue the $200,000 school and $100,000 Er 
H +1) bonds carried, it is stated, at the election held Aug. 6 (V. " 
p. 

IS, Osceola County, Iowa.—BOND ELECTION PROPOSED .— 


Reports state that an election will be held some time this month to vote 
on the question of issuing $7,000 electric-light bonds. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Harris 
County, Tex.—BOND SALE.—Reports state that a Chicago firm has 
purchased the $50,000 building bonds voted June 6 (V. 98, p. 1866). 


HENDERSON COUNTY (P. O. Henderson), Ky.—BONDS AUTHOR- 
IZED.—The Board of Drainage Co ioners have authorized the issu- 
ance of $18,356 6% coup. drainage bonds. Denom. $183 56. Date July 1 
1914. Int. ann. on July 1 at office of County Treas. Due $1,835 60 
yearly beginning 2 years after date. 


HENDERSON SCHOOL DISTRICT, San Joaquin County, Cal.— 
BOND SALE.—On Aug. 4 an issue of $4,500 6% site-purchase-constr. and 
equip. bonds was awarded to the B of Lodi at par and int. Denom. 
$450. i July 11914. Int. ann. on July 1. Due from July 1 1915 to 

y e 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
ym ag will be received until 10 a. m. Aug. 24 by G. E. Rafferty, County 
Auditor, for the following 5% coup. Holgate-Kiefersville inter-county 


highway No. 320 bonds: 
$4,525 road bonds. Denom. (1) $525, (4) $1,000. Due $525 Sept. 1 1915 
m 1916 to 1919 incl 


and $1,000 yearly on Sept. 1 fro a 
4,525 road bonds in Flatrock - Denom (1) $525, (4) $1,000. Due 
$535 Sept. 1 1915 and $1,000 yearly on Sept. 1 from 1916 to 1919 
c 


incl. 

Auth. Sec. 1223, Gen. Code. Date Sept.11914. Int.M.&S8S. Certi- 
fied check for $500 required. 

Proposals will be received until 10 a. m. Aug. 17 by G. E. Rafferty, 
County Auditor, for the following 5% coup. road-improvement bonds: 
$16,000 J. E. Leist et al road bonds in = Twp. Denom. $1,000. 

Due $1,000 Sept. 1 1915 and $1,000 each six months from Sept. 1 
1916 to Sept. 1 1923 incl. 
6,000 Wm. Sturdevant et al road bonds in Freedom Twp. 
$1,000. Due $1,000 haw’ d on Sept. 1 from 1915 to 1920 incl. 

20,000 Wm. Sturdevant et al road bonds in Libery Twp. Denom. $1,000. 
Due $1,000 each six months from Sept. 1 1915 to Sept. 1 1917 
incl. and $2,000 on Mar. 1 and $1,000 on Sept. 1 from Mar. 1 1918 
to Sept. 1 1922 incl. 

17,000 B. E. Sampsel et al road bonds in Damascus Twp. Denom. 
$1, - Due $1,000 Sept. 1 1915 and Mar. 1 1919, $1,000 each 
six months from Sept. 1 1916 to Mar. 1 1918 incl., $2,000 on Sept. 1 
yore. is reas 1920 and on Mar. 1 1920 and 1921, and $1,000 
Sept. * 

5,500 A. E. Couch et al road bonds in Monroe Twp. Denom. (1) $500, 
{5) $1,000. Due $500 Sept. 1 1916 and $1,000 yearly on Sept. 1 
rom 1917 to 1921 incl. 

5,500 A. E. Couch et al road bonds in Richfield Twp. Denom. (1) $500, 
(5) $1,000. Due $500 Sept. 1 1915 and $1, yearly on Sept. 1 
from 1916 to 1920 incl. 

6,000 Lewis Hess et al road bonds in Pleasant Twp. Denom. $1,000. 
Due $1,000 yearly on Sept. 1 from 1916 to 1921 incl. 

Auth. Sec. 6949, Gen. Code. Date Sept.11914. Int.M.&S8. Cer‘i- 
fied check or draft for $1,000 required. 


HERMOSA BEACH, Los Angeles County, Calif.—BOND Ei ~- 
TION .—Reports state that an election will be held Sept. 26 (not Aug. 25 
as first reported) to vote on the questions of issuing $10,000 city-hall and 
$5,000 fire-house bonds. 


HICKSVILLE, Defiance County, Ohio.—BOND OFFERING.—Re- 
ports state that bids will be consid until 12 m. Aug. 25 by O. P. Beving- 
ton, Vil. Clerk, for $55,000 5% 5-yr. (aver.) street-impt. bonds. Int. 
semi-ann. Cert. check for $2,000 required. 

HIGHLAND PARE, Wayne County, Mich.— BONDS DEFEATED .— 
The question of issuing the $100,000 playground bonds (V. 99, p. 424) 
failed to carry, reports state, at the election held Aug. 11 by a vote of 206 
“for’’ to 215 “‘against.’’ 

HILL COUNTY SCHOOL DISTRICT NO. 24, Mont.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Aug. 25 of 
the $9,000 16-20-year (opt.) site-purchase, building and equipmert bonds 
(V. 99, p. 424). Proposals for these bonds will be received until 2 p. m 
on that day by O. P. Shenefelt, Clerk, Board of Trustees (P.O. Hingham). 
Denom. $1,000. Date Sept. 30 1914. Int. (rate not to exceed 6%) 
payable annually on Sept. 30. 

HOLLAND, Ottawa County, Mich.—BOND ELECTION PROPOSED. 
—Reports state that the question of anang Sataeting- 1 and skating- 
pond bonds will be submitted to a vote at the primary election to be held 
this month. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING .— Reports state that bids will be received until 10 a. m. Aug. 18 
by Geo. W. Gill, County Treasurer, for $10,132 4%% highway bonds. 
Due part each six months for 10 years. 

BONDS NOT SOLD.—Reports state that no bids were received for the 
two issues of 44% 5-year (aver.) highway-improvement bonds, aggre- 
gating $8,610, offered on Aug. 6 (V. 99. p. 361). 

INGLENOOK, Ala.—BONDS VOTED.—A Birmingham newspaper 
states that the questions of issuing $9,000 school-bldg. and $3,000 city-hall 
and jail bonds carried at a recent election. 

IRONTON, Iron County, Mo.—PURCHASER OF BONDS.—The 
purchaser of the $5,000 5%, street-improvement_ bonds recently sold at par 
(V. 99, p. 285) was Little & Hays Investment Co. of St. Louis. Denom. 
$500. Date June11914. Int.J.&D. Due $2,500 June 1 1919 and 1924. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
Proposals will be received until 10 a. m. Aug. 22 by John E. Belding, 
Co. Treas., for the following 414% Owen Twp. highway-impt. bonds: 

$4,160 5 Louden et al. orad bonds. Denom. $208. Date Aug. 15 


2,000 Isaac Fish et al. road bonds. Denom. $100. 
Int. M. & N. Due one bond of each issue each six months from May 15 
1915 to Nov. 15 1924 incl. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 


Denom. 





; Proposals will be received until 11 a.m. Aug. 18 by Henry Harman, County 


Treasurer, for the following 44% road bonds: 


$9,000 C. F. Lurton et al highway bonds in Montgomery Twp. Denom. 


450. 
6,196 oo nO ee highway bonds in Geneva and Spencer twps. Denom. 


Date Aug. 151914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924 incl. 


- JOnNSOR Adri BS OO. Franklin), in4-_ POND OFFERING 
roposals w eived un a.m. Aug. ar . unt 
Treas., for $17,680 4% % impt. bonds, it is Stated. pa coctet icaeed 


JOHNSTOWN, Licking County, Ohio.—BONDS NOT SOLD.—No 





sale was made on Aug. 10 of the $5,000 5 -yr. er.) refu bond 
offered on that day (V. 99, p. 215). % 5}4-yt. (aver.) refunding bonds 
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JOPLIN, Jesper County, Mo.—NO BOND ELECTION .—We are ad- 
vised that the reports sta an election was to have been held Aug. 4 


to vote a “i question Sie $15,000 fire-department bonds 
erroneous. 


paaee > gounrs ©. ovingts bs m), t Ky. rag sak A ELECTION 
SED estion of issuing th: 50,000 road- 
cust, bends (Vv. A <5 , Dp. 1632) will be submitted to the voters 3 the Novem- 


KERENS, Navarro County, Tex.—BOND OFFERING —Further de- 
tate are at hand relative to the offering on Aue. 25 of the $21, 500 0 5% 20-40- 
ze. eee) gold reg. water-works bonds (V. 99, p. 424). Proposals for these 

ll be ramkvel until 12 m. on that diay by ¥ M. Da niel, mye: 

bonds $500. Date June 101914. Int. semi-ann. at any eee in Y. 
of bid, payable to H pA -G 


to suit erchaeey . Cert. check for 2% 
debt, this issue; no floating debt. 
Assess. val. i914" $671,000. 


City Treas., required. Bonded 

EKERMAN UNION HIGH SCHOOL DISTRICT  (P. Kerman), 
Breas SONG: See PAN Pi eat Ss eas Se ace 

e n p ‘a at the ion he 
July 20 by a vote of 223 ‘ Sore to 255 “‘against.”’ 

KINGS COUNTY (P. O. Hanford), Cal.—BOND ELECTION RE- 
SCINDED .— Bo bo 40, state that the election to vote on the proposition to 
issue the $675, yr. highway-constr. bonds, which was to have 
been held Sept. 18 oe oo, >. 362), has been rescinded. 

KIRKLAND SCHOOL DISTRICT (P. O. Kirkland), Oneida 
SoUNtY, Big coppesfene, Oy the Schoo! Trastces Tor $15,000 850 10 TS 

m r y the ool Trustees for * 
year inven ) school bonds. P 

LAKEWOOD, Cuyahors. oan: Ohio.—BONDS DEFEATED.— 
The question of e $100,000 park-land-purchase bonds (V. 99, p 
‘6) —— to Gestbve a Gwe thre majority at the election held Aug. i. 


eA PORTE COUNTY (P. O. La Porte), Ind.— BOND OFFERING .— 
Proposals will be received until ‘10 a. m. ug. 17, reports state, by Jos. 
Johanni, County Treasurer, for $8,000 444% 20-year (ser.) highway-im- 
provement bonds. 

LARCHMONT, hetee poor ged County, N. Y.—BOND OFFERING .— 
Proposals will be received until 8:30 p.m. Aug. 18 by Eugene D. Wakeman, 
Clerk of Board of Trustees, for $6,000 fire-equip.-purchase bonds at not 
exceeding 5% int., authorized at an election held June 16. Denom . $500. 
Int.A.&O. Due $500 yearly on April 1 from sg to 1929 incl. Certified 
check for Bg ad yable to Villiage Treasurer, uired. Bonds to be 
furnished ~ | puts rat own expense and shail ay in such form as pail 
be approv Board of Trustees 


LEE COUNTY (P. O. Jonesville), Va. —eNDs A rARpeP IN 
PART.—The Clerk of the Circuit Court advises us te of Aug.8, 
that of = — issues of road bonds (V. 97, Bick T840) $100 000 has “toon 
d of, $16,000 of Rose Hill M t and $30,000 of the 
$60,000 Rocky Station Magisterial D 

LEESBURG SPECIAL TAX SCHOOL DIST. No. 21, Lake Coun 
Fla.—BOND OFFERING .—Proposals will be received until 11 a.m. Aug.1 
by Wm. T. Kennedy (P. O. Umatilla) or L. M. Johnson (P. O. Leesburg) 
for $35,000 6% school-site-purchase and build bonds. Denom. $500, 
Date Sept. 11914. Interest ann. on June 1 at the Leesburg State Bank, 
Leesbur Due $7,500 in 15 and 20 years and $10,000 in 25 and 30 years. 
—— “check for 2% of bid, payable to Board of Public Instruction, 

uired. These bonds were validated on July 8 by the Judge of the Fifth 

icial a of Florida, and authorized under Chap. 6542, Acts of Legis- 
ho of 1913. No outstanding indebtedness. Assessed valuation, 
$793,655; actual (est.), $1,750,000. 

LEAVENWORTH, Kans.—BONDS AUTHORIZED.—An eance 
was passed July 28 providing for the issuance of $1,820 77 5% cou 
ternal general impt. bonds, series “A,” No. 4. Denom. Cy. “31, 820 7. 

9) $182. Date Kus. 11914. Int. F. ‘& A. at office of State Treas. u 

182 77 Aug. 1 1915 and $182 yearly on Aug. 1 from 1916 to 1924 incl. 

LIBERTY SCHOOL TOWNSHIP (P. O. Tangier), Parke County, 
Ind.—BOND OFFERING .—Further information is at hand relative to the 
offering on Aug. 22 of the $2,000 4% 5-yr. refunding bonds (V. 99, 
p. 424). Proposals for these bonds will be réceived until 2 p. m. on that 
day by Stephen G. Lindley, Twp. Trustee. Denom. $500. Int. ann. 

LITTLE YORE, Warren County, Ill.—BOND SALE.—On Aug. 10 
the $4,350 5% 5\<-yr. (aver.) coup. water-works bonds (V. 99, p. 424) 
were awarded to W. C. Tubbs for $4,355 (100.114) and int.—a basis of 
about 4.977%. 

LIVE OAK COUNTY (P. O. Oakville), Tex.—BOND ELECTION 
RESCINDED .—We are advised that the election which was to have been 
held Aug. 1 to vote on the proposition to issue $100,000 road and bridge 
bonds was rescinded. 

LOGAN COUNTY (P. O. Bellefontaine), Ohi 
The $10,500 5% 2 2-3-year (aver.) inter-county highway bonds offered 
on Aug. 1 (V. 99, p. 216) have been awarded, reports state, one-third to 
each of the follow ing Bellefontaine banks: Bellefontaine Nat. Bank, 
Commercial & Sav. Bank Co. and People’s Nat. Bank. 


LONDON, Madison County, Ohio.—BOND OFFERING .—Pro 
will be received until 12 m. Sept. 7 by John W. Byers, 
the following 5% Walnut St. improvement bonds: 
$6,000 village's portion bonds. Due $500 on Sept. 1 every other year 

from 1915 to 1937 incl. 
12,000 assess. bonds. Due $1,000 yearly on Sept. 1 from 1915 to 1920 
incl. and $1,500 yearly on Sept. 1 from 1921 to 1924 —_ 

Auth. Sec. 3914, Gen. Code. Denom. $500. Dats Sept. 11914. Int. 
ann. Certified check for 5% of bonds bid for, payable to Village Clerk, 
required. Bonds to be dolivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. 

LONG BEACH, Los Angeles aaeer. Calif.—BOND ELECTION 
PROPOSED.—An election will be held in the near future it is stated, to 
a | on the proposition to issue $1,100,000 convention auditorium co nstr 

nds. 

LORAIN COUNTY  (P. O. 
Proposals will be received until 1 p 


were 





E.— 


posals 
Village C iocke, for 


Elyria), Ohio.—BOND OFFERING.— 

. m. Aug. 26 by the Board of Count 
Commissioners, F. L. Etlenberser, Clerk, for the following 5% road- 
improvement (assessment) bonds: 


$20,000 No. Ridge Road, Section No. 2, bonds in Avon ave. Due $1,000 
each six months from March 8 1915 to Sept. 8 1922 incl. and $2,000 
on March 8 and Sept. 8 1923. 
17,000 No. age Road, Section No. 3, bonds in Sheffield Twp. Due 
$500 each six months from March 8 1915 to March 8 1923 incl. 
Denom. $1,000. Date Sept. 1 1914. Int. M. An 8. 5% office of County 


Treasurer. Certified check for $800, payable to C . Horn, County 
Auditor, required. Purchaser to pay accrued interest. Bids ‘must be 
ee 


VERNE, Rock County, Minn.—BOND ELECTION .—An election 
wih 4. held Aug. 18 (not Aug. 11, as first re oo to vote on the question 
Oy ons Sx 2. gs 4% pumping-station and rtic-light-plant-constr. bond 

p 

chk TRUR, Vinton County, Ohio. SOND OFFERING.—Pro- 
poms will be received until 12 m. Aug. 31 by E. Perkins, Vil. Clerk. 
or $9,000 5% coup. street-impt. bonds. Denom. Si, Date Aug. 31 
1914. Int. ann. in § cops at Vinton County Nat. Bank. Due $1,000 yearly 
on Sept. 15 from 1937 to 1945 incl. Cert. check for $100, payable to Vil. 
Clerk, required. Bonds to be delivered and paid for within 10 days from 
: eof award. Purchaser to pay accrued int. These bonds were reported 

sold to the Sinking Fund at par in V. 99, p. 424. 


MADERA, Madera County, Cal.—_ BOND erent ON RESCINDED .— 
Papers state that the election which was to have been held some time in 
cenreuer to vote on the question of issuing e $100,000 sewer, water, 
bridge, city-hall and fire equipment bonds (V. 99, p. 362) have been call ed 
off until late in the fall or early next spring. 


MANCELONA, Antrim County, Mich.—BONDS DEFAETED.—The 

| aa to issue $5,000 public- mpt. bonds failed to carry at a recent 
on 

MANGUM, Greer County, 


, Okla.—BONDS VOTED.—The election 
held Aug. 4 resulted, it is re 


rted, in favor of the question of issuing the 
water-pumping and ice-plant bonds 


$100,000 municipal-electric-light, 
(Vv. 99, p. 362). 

MANKATO, Blue Earth County, Minn.—BONDS AUTHORIZED .— 
local improvement 


The City Council on July 29 voted to issue $10,000 5% 











ponds. it is reported. Date Aug. 3 1914. 


Due $3,000 in 1 and 2 years 
d $4,000 in 3 years. 


* MARION COUNTY (P. O. Indianapolis), Ind.— BOND oneeat ke. 
—Re state that bids will be received until 10 a. m. Aug. 17 by Carl 
von Hoke, County Treas., for $19,000 4% % highway-impt. ds. Due 


part each six months for 1 10 years. 


MARION COUNTY (P. O. Marion), Ohio. ry OFFERING .— 
In addition to the $21,500 Riley Tare ike and $6 ry Lane Turnpike 
$7 LL, ~~ — to be offered on Ae 2 (V. 99, 498). weit ow 0 3% 5) 

ee Turnpike bonds be off ae Denom. 60, (3) 
$100. ( 12 S00 $500. irate onan. 1 1914. Int. - at ey uraeaies 
Oo ffice. 


1 1915, $400 Sept. él 1915 7 March | and Sept. i 
1816, $500 pe pote ake from Mar. 1 1917 to Mar. 1 1924 Ga —_ 
$1,000 Sept. 11924. Certified check on a Marion bank ad a for $100 
pavable to Road Co oners, required. Bonds to be delivered and 
paid for within 10 days from time of award. Bids for this issue will be 
received at the office of Hayes Thompson, attorney, in Marion. 


MARTIN COUNTY (P. O. Fairmount), Minn.—BOND me ys Hp 


Further details are at hand relative to =e ye on Aug. 28 of the fol- 
lowing ditch bonds at not exceeding 6% 1 ae. 
$13,000 judicial ditch No. 25 bonds. ig a i (4) . Due 
31.000 yearly from 4 to 14 years incl. and $500 yearly from 15 
18 years inclusive 
7,500 judicial ditch No. 6 bonds. Denom. $500. Due $500 yearly 
4 to 18 years incl. 


23 ,000 judicial di No. 27 bonds. Denom. (4) $2,000, (8) $1,500, 
(3) $1,000. Due eee: 000 yearly from 5 to 8 rs incl., ‘$1,506 


yea ; 
Searky Tasun Oto tl Sars {incl and $1,000 in eR 18 and 19 


17, 500 gount ditch No. 33 bonds. Denom. (15) $1,000, (5) a Due 
winey Sem 5 to $ yesns tne. and $1, 000 yearly from 10 to 
yo inc 


8,000 fea dex No. fio bonds. Denom. $500. Due $500 yearly 
years incl 

11,000 judicial ditch No. 34 bonds. Denom. (7) $1,000, (8) $500. tc 

,000 yearly from 5 to 11 years incl. and $500 yearly from 1 


19° years 
udicial ditch No. 36 bonds. Denom. (45) $1,000, (8) $500. Due 
$3,500 yearly from 5 to 12 years incl. and $3, 000 yearly from 13 


j 

§ 

to 19 years incl. 

judicial ditch No. 37 bonds. Denom. (15) $1,000, 13) $500 

D and $1,000 in 17, 18 
ly = for et bonds will be received until 1 p. m. on that day by 

H.C. Nolte, County Aud. Int. semi-ann. Cert. cae for $4,000, paya- 

ble os County Aud., required. Purchaser to furnish blank bonds 


MAUMEE, Lucas County, Ohio. ve OFFERING .—Proposals will 
be- received until 12 m. Sept. 14 by Thos. Dowling, —— Clerk, for 
$56,000 5% 10-year water-works ae voted July a. c+ one 3939 
to 3954, inclusive, General Code. $1,000. ate Sept. 1 1914. 
Int. M.&8. Certified check for 10% “of bonds bid bs payable to Village 
Treasurer, required. Bonds to be delivered and paid for wits 10 days 


49,000 


21,000 





Due $1,500 00 yearly from 5 to 16 years incl. 
and 19 y 


from time of award. Purchaser to to pay accrued interest to an 
. | Senne, ee changing the denomination of these a. c., the 
date of offering was changed from Sept. 1 to above date (V. 99, p. 425). 


MIAMI, Dade County, Fla.—BONDS NOT SOLD.—No bids were 
received on Aug. 6 for the five issues of 5% gold coupon municipal improve- 
ment bonds, aggregating $250,000 offered on that day (V. 99, p. 286). 

MICHIGAN CITY SCHOOL CITY (P. O. Michigan City), Laporte 
County, Ind.—BONDS REFUSED .—According to reports, the Fletcher- 
American Nat. Bank, Indianapolis, has refused to accept the $35,000 5% 
school-house bonds awarded it in June (V. 98, Pp. 1935). 

MIDDLESEX COUNTY (P. O. Lowell), Mass.—LOAN AWARDED 
IN PART .—No bids were received for the temporary loan of $100,000, 
due Nov. 11 1914, offered on Aug. 11 (V. 99, p. 425). 

N. W. Harris & Co., Inc., of Boston were subsequently awarded $50,000 
of the above loan at 6% interest. 

MIDDLETOWN, Orange County, N. ¥.—BOND SALE.—On Aug. 5 
the $10,000 444% 19-23-year (serial). tax-free street- -improvement bonds 
Se: p. 362) were awarded to Geo. B. Gibbons & Co. of N. Y. at par 
and interest. 


MIFFLIN TOWNSHIP (P. O. Pittsburgh), Allegheny County, Pa.— 
BONDS AUTHORIZED.—Reports re pe the Twp. Commissioners on 
Aug. 12 authorized the issuance of $40 road bonds. 


MONETT, Barry County, Mo.—-BOND OFFERING.—Proposals will 


be received until 2:30 p. m. to-day (Aug. 15) by P. Martin, Mayor, for 
$20,000 5% 5-20-year (opt.) coup. tax-fre> water-works-system- -impt. 
bonds. Denom. $500. ate Aug. 11914. Int. F. & A. at place to suit 


Cert. check for $1,000, 
this issue), $53,000; 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS — 
FUSED.—Reports state that Seasongood & Mayer of Cincinnati who 
chased on July 18 the $22,250 5% 6-year (aver.) road-impt. bonds ( 

Pp. 286) have notified the County Commissioners that they will not sabe 
the bonds, on account of an alleged flaw in the procedure relative to the 
issue. The board will endeavor to dispose of the issue at private sale. 
MONTGOMERY COUNTY (P. O. Christiansburg), Va.—BONDS 
+ BE phn cd NEXT YEAR.—The County Clerk advises us that the 
$100,000 road bonds voted March 17 for Blacksburg Magisterial District 
(V. 98, p. rt015) will not be put on the market until the early part of next 
year. 

MORGANFIELD, Union County, Ky.—BOND SALE.—The $9,218 
6% 5-10-year (opt.) Court St. impt. (assess.) bonds offered on Mar. 

98, p. 853) were awarded on that day to Bedford & Nugent of Evans- 
(ities Ind., at par. The bonds are dated Dec. 22 1913. 

MOUNT VERNON, Skagit County, Wash.—BOND ELECTION 
PROPOSED.—The uestion of issuing bonds to purchase the court house 
from the county will be submitted to a vote, it is stated, at an election to 
be held in the near future. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BONDS NOT 
SOLD.—No legal bids were received , we are informed, for the $200,000 
5% 12%-year (aver.) coup. flood-emergency bonds offered on Aug. 10 
(V. 99, p. 216). These bonds will be re-advertised within thirty days. 

NATIONAL SCHOOL DISTRICT, San Diego County, Gel. — 
BOND SALE.—On Aug. 7 $9,000 5% % bidg. bonds were awarded to A Ke 
Curley at par. There were no other bids received. Denom. $1, 

Date July 141914. Int.J.&J. Due $1,000 yrly. from 1915 to 1923 a 


NEBRASKA.—BONDS Ay mney 5 4 BY STATE.—During the month 
of July the following thirteen issues Ly bonds, aggregating $103,353, were 
eo by the State of Nebrask 


er able to Mayor, required. Bonded 


purchaser. 
loating debt, $15,C00. Assessed val. 


debt (not incl. 
1912, $910,856. 


$1,200 5% school-house bonds of ‘Antelo e County School Dist. No. 52 at 
a oon: June 25 1914. ue one bond yearly July 1 from 
3,500 5% light bonds of the village of Bristow at par. Date Jan. 2 1914. 
a 2 1934, opt. Jan. 2 1919. 
5,000 5% light bonds of the village of Decatur at par Date Jan. 29 
1914. Due Jan. 2° 1934, opt. Jan. 29 1919. 
*15,000 5% water bonds of the vill age of Dorchester at par. Date Oct. 1 
1913. Due Sct. ne 1933, opt. Oct. 1 1918. 
17,000 5% school-house bonds of Fillmore County School Dist. No. 16 on 
9474 7, basis. Date Nov. 17 1913. Due Nov. 17 1933, opt. 
ov. : 
1,000 5% light bonds of the e of Gering at par. Date July 1 1913. 
Due July 1 1933, opt. Sty 1 1923. 
800 5% school-house bonds of Greeley County School Dist. No. 44 at 
par. Date Aug. 11913. Due Aug. 1 1917 and 1921. 
900 5% school-house Nendo of 4B County School Dist. No. 66 at 
ar. Date June 29 poss: a po 15 1924. 
*3,000 5% light bonds of the vil ead at par. Date Jan. 1 1914. 
Due Jan. 1 1934, opt. a va Mls. 
*10,000 5% } ag bonds of the village of Mead at par. Date Jan. 1 1914. 
Due Jan. 1 1934, opt. Jan. 1 1915. 
33,000 5% funding bonds of Pawnee City at par. Date July 1 1914. 
Due July 1 1934, opt. July 1 1924 
4,953 5% light bonds of the of Salem at par. Date Oct. 1 1913. 
Due Oct. 1 1933, opt. - 1 1918. 
8,000 6% water-ext. bonds of th village of Walthill on a 5% basis. 


Date Nov. 1 1913. Due Nov. 1 1933, opt. Nov. 11 
* The sale of these bonds was previously reported in the “Oheouiale. 18 
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NEWARE, N. J.—IN TEBBST BATS ON PROPOSED BOND ISSUE 
INCREASED .—It is reported in local OBO 000 the that the Common Council on 
Aug. 7 ed its plans to offer $3, % funding bonds for sale 
Sept. 24. Because of the unfavorable Contitslon 7m the money market, it 
was decided to increase the rate of interest to 44%, and ~ Bal Comp- 
troller was authorized to sell the issue whenever he can get 


BONDS TO BE PURCHASED BY CITY.—Local papers saad that the 
Sinking Fund will purchase $500,000 44% Bd. o d. administration 
building and $150,000 4% Bd. of Works sta Sle bonds. 

NEW BOSTON VILLAGE Ng tt P+ 5 wan “hod (P. O. Portsmouth), 
Scioto County, Ohio.—BON LD.—Reports state that no bids 
were received for the $25,000 3% | wg (aver.) coup. school-impt. bonds 
offered on Aug. 12 (V. 99, p. 217). 

ta ed HARTFORD (TOWN) bt FREE SCHOOL DISTRICT 
NO. Oneida County, N. Y.—BOND OFFERING .—Proposals will be 
aiode until 5 p. m. Aug. 20 by C. B. Brooks, Clerk (P. Chadwick), 
for $31,000 5% registered site-purchase and construction bonds. Denom. 

20) $1, _— a $550, unless other denominations are mutually agreed upon. 
ate March 1 1914. Interest annually at First aeones Ro Utica, or, 
upon tel of registered holder, will be remitted in N. Y.’ exchange. 

Due $1,550 yearly on March 1 from 1915 to 1934, inclusive. Certified 
check for 1 % of bonds bid for, a to E. M. Griffith, ig ig Treasurer, 
required. Bonds to be delivered and paid for at 11 a. Sept. 2 at above 
ae, unless another place and a subsequent date shall be mutually agreed 

n in writing. Purchaser to pay accrued interest. Bids must be uncon- 
d tional and upon forms furnished by the District Treasurer. No bonded 
debt. Assessed value (real and personal), $566,0 

NEWPORT, Calif.—BONDS VOTED.—The proptaition to issue street- 
Fy drm bonds carried, it is stated, at the election held July 28 by a vote of 

to 1 

NEWTON COUNTY (P. O. Salisbury), Ind.—BONDS NOT SOLD.— 
Reports state that no bids were received on Aug. 6 for the $7,182 56 5% 
6-yr. (aver.) Salisbury ditch bonds offered on that day (V. 99, p. 286). 

NEW VIENNA, Clinton County, Ohio.—BONDS NOT SOLD.—No 
bids were received, it is reported, for the Te: 500 5% 7-yr. water-works- 
impt. bonds offered on Aug. 11 (V. 99, p. 217). 

NILES, Trumbull County, Ohio.—BOND OFFERING —Additional 
information is at hand relative to the offering on Aug. 25 of the $70,000 
5% coupon ee bonds (V. 99, p. 426). Proposals for 
these bonds will be received until 2 p. m. on that day by Homer Thomas 
City Clerk. Auth. Sec. 3914, Gen. Code. Denom. $500. Date Aug. 1 
1914. Int. F. & A. at office of City Treasurer. Due $7,000 yearly on 
Aug. 1 from 1915 to 1924, inclusive. Certified check for 1% of bonds 
bid for, payable to City Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued.int. 

NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Pro- 
a will be received until 10 a. m. Aug. 17 by W. 'T. Hines, County Treas., 

is reported, for $17,040 4% % highway bonds. Due part each six months 
for 10‘years. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During th® 
month of July the following thirteen issues of 4% bonds, aggregating 

lhased by the State of North Dakota at par: 


ace. Purpose. e. 
$3,500 Clay Center S. D__----- Building --- -. a “i914 June 1 1934 
1,000 Fairview School District. Refunding...May 21914 May 2 1924 
4,000 Hurley School District...Building ___..July 11914 July 1 1934 
1,200 Koenig School District..._Building ___._.June 11914 June 1 1924 
1,000 Monson School District..Building _.._.June 11914 June 1 1929 
5,400 Newbre School District... Building _._.June 11914 June 1 1934 
11,000 New England Sch. Dist__ Building _.__.June 11914 June 1 1934 
10,000 Petersburg School Dist__Building _._..June 11914 June 1 1934 
10,000 Rugby School District__.Funding _...May 11914 May 1 1934 
6,000 Rutland School District_ “Building _.--July 11914 July 1 1934 
9,000 Towner County___-.----- Refunding __July 11914 July 1 ieee 
> BR, as Water-works.July 11914 July 1 1934 
2,000 Willow Lake Sch. Dist._._Building __._.July 11914 July 1 1934 


NORTHFIELD SCHOOL DISTRICT, Summit County, Ohio.— 
BONDS NOT SOLD .—NoO satisfactory bids were received, it is stated, for the 
$25,000 5% 10-year school bonds offered on Aug. 4 (V. 99, p. 287). 

NORTON, Wise County, Va.—BOND SALE.—The $5,000 5% 30-year 
street-improvement bonds which | this place has been offering for sale (V. 98, 
Pp. 1262) have been sold to John Nuveen & Co. of Chicago at par. 

NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro 
poses will be received until 12 m. Sept. 8 by G. P. Evans, City Auditor 

‘or $25,000 Series 3 and $15,000 Series 4 5% 20-year coupon debt-extension 
bonds. Denom. $500. Date Sept. 8 1914. Int. M. & 8S. at Norwood 
National Bank, Norwood. Certified check for 5% of bonds bid for, payable 
to City Treasurer, required 

NOWATA COUNTY (P. O. Nowata), Okla.—BONDS TO BE OF- 
FERED SHORTLY .—Reports state that this county will shortly offer for 
sale the $20,000 6% bonds to Wiad the —5\\% Homestead Tax authorized 
by the Co. Commrs. on July 8 99, p. 217). Duein 5 years. 

OAEDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Cal.— BOND ELECTION PROPOSED.—According to local news- 
paper ispatches an election will be held some time during September to 
vote on the question of issuing $400,000 irrigation-system-completion bonds. 

OAEWOOD (P. O. Detroit), Wayne County, Mich.—BOND ELEC- 
TION .—An election will be held Aug. 31, it is stated, to vote on the ques- 
tion of issuing $8,000 water-main-ext. nds. 

OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—Proposals 
will be received until 1:30 p.m. Aug. 17 by F. J. Cousedine, City Clerk, for 
the following 44% % coup. or reg. tax-free pees. bonds: 
$6,300 Main Street bonds. Denom. $700 


13,200 N. First Street bonds. Denom. $1,650. 
2:016 Sullivan Street bonds. Denom. $224. 
1,395 Sullivan Street bonds. Denom. $155. 
1,665 So. First Street bonds. Denom. $185. 
1,755 W. Green Street bonds. Denom. $195. 
3,942 So. Fourth Street bonds. Denom. $438. 
3,555 Eighth Street bonds. Denom. $395. 
7,335 Tenth Street bonds. Denom. $815. 
6,840 Irving Street bonds. Denom. $760. 


11,610 Wayne Street bonds. Denom. $1,290. 

Date Sept. 11914. Int. M. & 8S. at office of City Treas. orin"N.Y. C. 
Due one bond of each issue yearly on Sept. 1 beginning 1915. Cert. check 
for 10%, payable to “City of Olean,’’ required. Bonded debt (incl. this 
issue), $420,204; floating debt, $50,000. Assess. val. 1913 $9,464,370. 


ORLAND, Glenn County, Cal.—BOND SALE.—Reports state that 
the $12,000 water and $3,000 sewer and water bonds offered without suc- 
cess on July 27 (V. 99, p. 426) have been sold to the State Board of Control. 


PAULDING COUNTY (P. O. Paulding), Ohio.— BOND OFFERING. 
—Proposals will be received until 3:30 p. m. Aug. 15 by Ed. McGaharan, 
County Auditor, for the following 5% bonds: 
$14,000 Paulding-Woodburn pike bonds. Denom. $1,000. Due $1,000 

on Aug. 1 1916, 1917, 1918 and 1919 and $2, 000 yearly on Aug. 1 
from 1920 to 1924 incl. 

8,700 Campbell pike bonds. Denom. (4) $1,000, (1) $1,100, (3) $1,200. 

Due on Aug. 1 as follows: $1,000 1916 to ‘1919 incl., $1, 100 1920 
and $1,200 in 1921, 1922 and 1923. 

Date Aug. 1 1914. Int. F. & A. at County Treasury. Cert. check or 
certificate of deposit on a local bank of Paulding for $500, payable to County 
Treas., required. Bids must be unconditional. Purchaser to furnish 
blank bonds and coupons without cost to county. Bidders are required 
to satisfy themselves as to the legality of the bonds. Purchaser to pay 
accrued interest. 

PARK COUNTY SCHOOL DISTRICT NO. —* ae. —BOND 
OF FERING.—Proposals will be received until 2 p. m. 9 by S. 8. 
Working, Chairman Board of Trustees (P. O. Pini: “for 72, 800 6% 

5-10-year (opt.) site-purchase, Ss gar and equipment bonds. Denom. 
$100. Date Sept. 15 1914. Int. & J. at office of County Treasurer or 
atsome bankin N.Y. Certified baie for $150, payable to above, required 

PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los Angeles 
County, Cal.—BOND ELECTION .—Newspaper dispatches state that an 
election will be held Sept. 9 to vote on the proposition to issue $24,000 
deficiency bonds. 


PASCO, Franklin County, Wash.—BOND SALE.—On Aug. 5 


$27 .500 20-year funding bonds were awarded to J ‘“ 
Denver at 97.50 and int. for 5s. ae. cere Geen te 0. of 


Other bidders were Sweet, Causey, 











& Co. of Denver, and mg Nuveen & Co. of Chicago. Date 


Foster & 
Aug. 11914. Interest semi-annu 
PEKIN, Tazewell County, Ill.—BOND ELECTION.—<According to 
reports, an election will be held Aug. 21 to vote on the question of issuing 
eS. ny bonds for the purchase an ‘rehabilitation of Pekin & Petersburg 
in Pekin and the building of an extension. 


CERORFIELD (TOWN), SCHOOL reteset aS. 1 (P. O. Pierce- 
field), St. Lawrence County, N. Y.—BOND OFFERIN G.—Proposals will 
be received until 10 a. m. Aug. 19 by Satty Town, Chairman Board of 
Education, for $17,500 school — is _ exceeding 6% int. Denom. 
3°) $1, 000, (1) $1,500. Date Oct. . Interestannual. Due $2,000 
4 i915 and 1916, $3,000 Oct. 1 MOIr 1918, 1919 and 1920 and $1,500 


Oct. 
PIQUA SCHOOL DISTRICT (P. O. Piqua), Miami County, Ohio. 
—BONDS NOT SOLD.—Acc cording to reports, no bids were received on 


Aug. 1 for the $50,000 444% 9-year (aver.) coup. bonds offered on that 
day (V. 99, p. 217). 

PITTSBURG, Crawford County, Kan.—BONDS DEFEATED.— 
The question cf issuing $15,000 central fire-station constr. bonds failed to 
carry, it is reported, at the election held Aug. 4 by a vote of 1,071 ‘‘for”’ 
to 1,100 ‘‘agaiast.”’ 

PITTSFIZLD, Berkshire County, Mass.—BONDS PROPOSED .— 
According to reports, this city is contemplating the issuance of $34,000 
New West Street paving bonds. 

POINT MARION, Fayette County, Pa.—BOND OFFERING.—Pro. 

osals will be received until 7 p. m. Aug. 17 by H. B. Frankenberry, Boro. 
ee for $3,800 funding and $4,200 street-improvement 5% 3-30-year 
tome. y bonds. Denom. $100. Date July 1 1914. Int. J. & y > 

POLK COUNTY re hy chy bd NO. 72, Neb.—BOND SALE. 


—An issue of $10 on Par 442 (opt.) school bonds voted April 4 
has been awarded to E "‘epeer Sons Co. of Chicago. Denom. 3500. 
Date July 1 1914. Int. S: & J 


POPLAR SCHOOL DISTRICT, Kern County, Cal.—BONDS NOT 
SOLD.—No bids were received for the $2,800 6% coupon site- ae and 
building bonds offered on Aug. 4. Denom. $400. Date 8 1914. 
Interest annually on Jan. 8. Due $400 yearly July 8 from isl to 1923, 
inclusive. 

PORTAGE, Columbia County, Wis.—BOND OFFERING.—Pro- 
posals will be received until lp. m. Aug. 22 for an issue of $30,000 bonds. 
Cert. check on a State or national bank for $1,000, payable unconditionally 
to the City Treasurer, is required. 

PORTLAND, Cumberland County, Me.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. Aug. 20 by Arthur W. Beale, City 
Treasurer, for $150,000 4% coupon tax-free funding bonds. Denom. 
$1,000. Date Sept.11914. Int. M. &S.at office of City Treas. or bank given 
below. Due $10,000 yearly on Sept. 1 from 1924 to 1938, inclusive. These 
bonds will be certified as to genuineness by the First National Bank, Boston, 
and their legality oe by Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished purchaser. Bonds to be delivered to purchaser 
on Sept. 1 at above bank. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 2 p.m. Aug. 18, itis reported, by C. A. Bigelow, Commr. of Finance, 
for $269, 500 and $71,545 6% 1-10-yr. (opt.) impt. bonds, itis stated. Int. 
semi-ann. Cert. check for 5% required. 


PORTSMOUTH, Rockingham County, N. H.—BOND OFFERING .— 
Proposals will be received until 11 a. m. Aug. 17 by the City Treasurer for 
$35,000 4% street-paving bonds, it is stated. Date Sept. 1 1914. Due 
$5,000 on Sept. 1 1915, 1917, 1919, 1920 and 1921 and $10,000 Sept. 1 1922. 


PORTSMOUTH, Norfolk County, Va.—NO ACTION YET TAKEN. 
—Under date of Aug. 10, we are informed that no action has yet been 
taken looking towards the issuance of the $600,000 municipal-water-plant 
bonds (V. 97, p. 1841). 

PULASKI SCHOOL DISTRICT NO. 4 (P. O. Pulaski), Pulaski 
County, Va.— BONDS NOT SOLD.—All bids submitted for the $58,000 
5% coupon bonds offered on Aug. 3 (V. 99, p. 142) were withdrawn, ac- 
cording to newspaper reports. 


PUTNAM, Windham County, Conn.—BOND SALE.—An issue of 
$100,000 4% &% 7o gold coupon sewer bonds was recently awarded to Parkinson 
& Burr of N : rivate sale. Denom. $1,000. Date Sept. 1 1914. 


Int. M. & gs at ines at. Bank, Putnam, or Boston. Due $5,000 yearly 
from 1920 to 1939, inclusive. 

QUITMAN, Clarke County, Miss.—BONDS AUTHORIZ7ED.—Re- 

rts state that the Board of Sups. on Aug. 4 authorized the issuance of 
20,000 bonds. 

RALEIGH, Wake County, No. Caro.—BOND SALE. Aug. 10 
the $75,000 5% 30-yr. water-works-system-impt. bonds (V. 99, p.426) 
were awarded, it is stated, to the Security len Co. of Spartanbuts for 
$75,419 (100.558)—a basis of about 4.965% 


RALEIGH COUNTY (P. O. Beckley), w. Va.—NO ACTION YET 
TAKEN.—We are advised that no action has yet been taken looking 
towards the issuance of the $180,000 road bonds in the Town District 
voted June 9 (V. 98, p. 1711). 

RAY SCHOOL TOWNSHIP (P.O. Paragon), Morgan County, Ind. 
—BOND OFFERING.—It is stated that bids will be received by J. A. 
Blakenship, Twp. Trustee, until 1:45 p. m. Aug. 28 for $6,000 5% school- 
house bonds. 


RICHLAND COUNTY SOHOCE DISTRICT NO. 116 (P. O. Enid) 
Mont.—BONDS NOT SOLD.—No sale was made on July 25 of the $1,500 
6% 3-5-year (opt.) bldg. bonds offered on that day. 

RICHMOND, Va.—BONDS TO BE TAKEN BY CITY.—The City 
Auditor advises’ us under date of Aug. 8 that the $500,000 street-impt. 
bonds (V. 99, p. 363) will be taken up by the Commissioners of the City 
Sinking Fund at par. 

RIO, Knox County, Ill.— BONDS AUTHORIZED .—The City Council 
on Aug. 3 authorized the issue of $100,000 bonds for sinking artesian 
wells, it is stated. 

RIO VISTA UNION HIGH SCHOOL DISTRICT, Solano County, 
Cal.—BONDS REFUSED .—-Reports state that Torrance, Marshall & Co 
of San Francisco have been advised by their attorneys not to accept the 
$60,000 5% bidg. bonds awarded to them on July 6 (V. 99, p. 218). 


RISING SUN, Cecil County, Md.—BONDS VOTED.—<According to 
reports, this town, at a recent election, authorized the issuance of water- 
works and electric-light-plant bonds. 

RITENAUR SCHOOL DISTRICT, St. Louis County, Mo.—BONDS 
DEFEATED get Le of issuing $31,000 improvement bonds failed 
to carry, it is report at the election held Aug. 7. <A two-thirds majority 
was necessary to authorize. 


ROCKMART, Polk County, Ga.—BONDS VOTED.—The proposition 
to issue $5,000 5% 1-10-year (ser.) Sore plant-impt. bonds carried at 
the election held Aug. 8 by a vote of 103 to 6 


ROCKWELL CITY, Calhoun County, Iowa.—BONDS VOTED.— 
The question of issuing $15,000 20-year water bonds carried at the elec- 
tion held Aug. 10 by a vote of 244 to 56. These bonds will be offered for 
sale in about a month. 


ROCKY RIVER, Cuyahoga County, Ohio.— BONDS NOT SOLD.— 
No bids were received for the $27,392 20 5% 5 2-3-year (average) Frazier 
Drive improvement (assessment) bonds offered on Aug. 11 (V. 99, p. 218). 

ROSEBUD COUNTY (P. O. Forsyth), Mont.—BOND OFFERING .— 
Further details are at hand relative to the offering on Sept. 21 ofthe 
$75, ong id -year (opt.) coupon bonds at not exceeding 5% interest 





(Vv. 142) Proposals for these bonds will be received until 10 a. m. 
on that Say by the Board of County Commrs., R. J. Cole, Clerk. Denom. 
$1,000. ate Sept. 21 1914. Int. J. & J. in Chicago or New York. 


Certified check on a solvent banking institution for $3,000, payable to 
County Treasurer, required. 


RUSK COUNTY (P. O. Ladysmith), Wis.—BONDS AUTHORIZED. 
—According to reports, this county has voted the issuance of $100,000 
bonds to help settlers clear their lands. 

SAGINAW, Saginaw County, Mich.—BOND ELECTION PROPOSED. 
—According to reports, petitions signed by the voters have been presented 
to the Council requesting the submission of a proposition to issue $250,000 
municipal-electric-lighting-plant bonds. 
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ST. JAMES, Watonwan County, Minn.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Aug. 17 by Christ. Larsen, City Re- 
corder, for $30,000 20-year funding bonds at not exceeding 5% interest. 
Denom. $1,000. Date Aug. 15 1914. Int. F. & A. Cert. check for 5% 
of bonds bid for reaperee. These bonds were awarded on July 13 to Wells 
& Dickey Co. of Minneapolis at 100.05 for 4%s (V. 99, p. 361), but were 
subsequently refused because, in the — of the purchaser's attorneys 
the notice of sale did not comply with the statute. 


SALEM, Columbiana County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Aug. 11 for the $25,000 444 % 10-34-year (serial) refunding 
bonds offered on that day (V. 99, p. 287). 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS DE- 
FEATED .—The proposition to issue $400,000 court-house bonds failed to 
carry at the election held Aug. 11. 


SANTA MONICA, Los Angeles County, Calif.—BONDS DEFEATED. 
—tThe proposition to issue $150,000 auditorium-construction bonds failed 
to_carry at the election held July 28 (V. 99, p. 287). The vote is reported 
as L145 “for’’ to 1,150 “against. 


SAUK CITY, Sauk County, Wis.—BONDS VOTED.—The question of 
issuing $8,000 electric-light-system-impt. bonds carried, it is stated, by a 
vote of 104 to 3 at an election held Aug. 4. 


SCHLEISINGERVILLE, Washington County, Wis.—BOND ELEC- 
TION.—A vote will be taken, it is stated, on Sept. 3 on the question of is- 
suing $6,000 5% electric-light-plant bonds. 


SCOTT COUNTY (P. O. Gate City), Va.—BONDS DEFEATED.— 
We have just been advised that the fos to issue the $41,000 Floyd 
pa epee road bonds (V. 98, p. 854) failed to carry at the election 
h AD ° 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Aug. 22 by W. A. McDonald, 
County Treasurer, for the following 444% _highway-improvement bonds: 
$6,160 Charley Shutt et al road bonds in Henrdicks Twp. Denom. $308. 

7,460 Martin Moore et al road bonds in Van Buren Twp. Denom. $373. 

Date Aug. 15 1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924, inclusive. Certified check 
for 2% of bonds required. 


SMOKEY HOLLOW (P. O. Shovel Lake), Cass County, Minn.— 
BONDS NOT SOLD.—The $8,000 6% 15-year road and bridge bonds offered 
on Aug. 1 (V. 99, p. 142) failed to attract any bidders, according to news- 
paper reports. 


SOLVAY, Onondaga County, N. Y.—BOND OFFERING .—Proposals 
will be received until 8 p. m. Aug. 18 (postponed from Aug. 11) by E. M. 
Hall, Village Clerk, for $50,000 4% % tax-free general improvement bonds 
(V. 99, p. 427). Denom. $1,000. ate Aug. 1 1914. Int. F. & A. at 
Chase National Bank, N. Y. City. Due $1,000 yearly on Aug. 1 from 1915 
to 1922, inclusive, and $2,000 yearly on Aug. 1 from 1923 to 1943, inclusive. 
Certified check for 3% of bonds bid for payable to W. Hoyt North, Village 
‘Treasurer, required. Bonds to be delivered and paid for within 15 days 
from time of award. Official circular states that there is no litigation or 
controversy pending or threatened concerning this issue of bonds, directly 
or indirectly, and that the village has never defaulted in the payment of its 
obligations, principal or interest. Total bonded debt (not including this 
issue), $422,300. Assessed value 1914, $6,064,695. These bonds were 
authorized at an election held July 28. 


SOMERSET SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Local newspaper reports state that proposals will be 
received by H. J. Lelande, County Clerk (P. O. Los Angeles), until 2 p. m. 
24, for an issue of $12,000 54% building bonds. Denom. 3500. 
Date Aug. 1 1914. Int. ann. Due $500 yearly on Aug. 1 from 1917 to 
1940 incl. Certified check for 3% of bonds bid for required. 


SOUTH LEBANON SCHOOL DISTRICT (P. O. South Lebanon), 
Warren County, Ohio.—BOND SALE.—On Aug. 11 $20,000 54% 
17 “4-year (average) school bonds were awarded, it is stated, to the Lebanon 
National Bank of Lebanon at 100.375. 


SPENCERVILLE, Allen County, Ohio.—BOND OFFERING .—Pro- 
osals will be received until 12 m. Oct. 1 by John W. Berry, Village Clerk, 
or the $10,000 5%% electric-light-plant-improvement bonds voted 
June 22 (V. 98, p. 70). Auth. Sec. 3939, Gen. Code. Denom. $500. 
Date Aug. 11914. Int. F.& A. Due $500 each six months from April 1 
1916 to Oct. 1 1925, inclusive. Certified check for 5% of bonds bid for, 
payable to Village Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


SPRINGFIELD, Greene County, Mo.—BONDS PROPOSED .—Re- 
ports state that this city is contemplating the issuance of municipal-incin- 
erator and sewer-impt. bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—Pro- 
osals will be received until 11 a.m. Aug. 31 by C. L. Bower, Clerk Board of 
Younty Commissioners, for the following 5% oom. road-impt. bonds: 

$5,442 22 Manchester road (assess.) bonds. enom. (5) $1,000, (1) 
442 22. Due $1,000 on Oct. 1 1915, 1916, 1917 and 1918 and 
$1,442 22 Oct. 1 1919. 

41,534 41 Manchester road (county's portion) bonds. Denom. (41) 
$1,000, (1) $534 41. Due $4, yearly on Oct. 1 from 1915 
to 1922 incl., $5,000 Oct. 1 1923 and $4,534 41 Oct. 1 1924. 

4,863 15 Norton Centre road (assess.) bonds. Denom. (4) $1,000, (1) 

$863 15. Due $1,000 yearly on Oct. 1 from 1915 to 1918 incl. 
and $863 15 Oct. 1 1919. 


Aug. 


37,954 05 Norton Centre road (county's portion) bonds. Denom. (37) 
$1,000, (1) $954 05. ue $4,000 vearly on Oct. 1 from 1915 to 

1923 incl. and $1,954 05 Oct. 1 1924. 
Auth. Secs. 2294, 2295 and 6912, Gen. Code. Date Aug. 311914. Int. 


A. & O. at office of County Treas. Cert. check on a bank other than the 
one making the bid, for 5% of bonds bid for, payable to County Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. Sinilar issues of bonds were 
offered on Aug. 6 (V. 99, p. 219), but no bids were received. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND OFFER- 
ING.—Proposals will be received until Sept. 14 for an issue of $5,000 Road 
District No. 1 bonds. A. P. Stubblefield is County Clerk. 

SYRACUSE, N. Y.—TEMPORARY LOAN.—On Aug. 14 this city ne- 
gotiated a loan of $50,000 with the First Nat. Bank of Syracuse at 6%, it is 
reported. The City Comptroller was given authority to negotiate an- 
other loan of $250,000. 


TEMECULA UNION SCHOOL DISTRICT, Riverside County: 
Calif.—BOND ELECTION .—An election will be held Aug. 27, reports 
state, to vote on the question of issuing $10,000 site-purchase and con- 
struction bonds. 


TERRE HAUTE SCHOOL CITY (P. O. Terre Haute), Vigo Covnty, 
Ind.—NO BOND ELECTION .—We are advised that the reports stating 
that an election was to have been held July 28 to vote on the question of 
issuing $200,000 school bonds (V. 99, p. 219) are erroneous. 


THIEF RIVER FALLS, Pennington County, Minn.—BONDS NOT 
SOLD.—No bids were received on Aug. 4 for the $10,000 5% 20-year coup. 
water-works bonds offered on that day (V. 99, p. 288). 


TOLEDO, Ohio.—BOND OFFERING.—Further details are at hand 
relative to the offering on Aug. 19 of the $180,000 4% % 4-year - water- 
works high-pressure-pumping-station bonds (V. 99, p. 427). roposals 
for these bonds will be received until 7:30 p. m. on that day by Amos Mc- 
Donnell, City Aud. Denom. $1,000. Date Sept. 11914. Int. M. & 8. 
at U. S. Mtge. & Tr. Co., N. Y. Cert. check on a Toledo national bank 
for 5% of bonds, payable to City Aud., required. Purchaser to pay ac- 
crued interest. 

TRENTON, N. J.—BONDS NOT SOLD.—No bids were received on 
Aug. 12 for the five issues of 444 % registered bonds, aggregating $170,000, 
offered on Aug. 12 (V. 99, p. 427). 

TRI-COUNTY DRAINAGE DISTRICT (P. O. Earle), Crittenden, 
Cross and 8t. Francis Counties, Ark.—DESCRIPTION OF BONDS.— 
The $400,000 6% drainage bonds awarded on July 28 to Wm. R. Compton 
Co. of St. Louis at par and int. (V. 99, p. 364) are in the denominations of 
$1,000, $500 and $100 and dated July 1 1914. Int. M. & 8. at the St. 


Louis Union Trust Co. of St. Louis. Due $16,000 1919: $17,000 1920; 
$18,000 1921; $19,000 1922; $20,000 1923; $21,000 1924; $22,000 1925; 
$24,000 1926; $25,000 1927; $27,000 1928; $28,000 1929: $30,000 1930; 
$32,000 1931; $34,000 1932; $36,000 1933 and $31,000 1934. 








TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 
TION .—On Aug. 7 the State Board of Education purchased $23,180 5% 
school-house bonds. All of the bonds taken were parts of issues con- 
tracted for at previous meetings. We print below a description of the 
school-house bonds purchased, showing in each case the total issue and 
amount of same taken by the State in August: 





Amount 
County Common Total  Purch'd 
School Districts— te. Due. Option. Issue. in August 
Atascosa No. 22. __-- July 15 1913 40 years 10 years $20,000 $1,000 
Atascosa No. 7....._- Oct. 15 1913 40 years 10 years 6, 500 
Cameron No. 17_----- Sept. 11913 40 years 30 yoaee 13,000 500 
Comanche No. 26_.--- April 10 1913 20 years one 2,500 250 
Crosby No. 12_._..-..- April 10 1913 40 years None 5,000 1,000 
Donley No. 6.--..-.--- July 11913 40 years 2 years 3,000 300 
Galveston No. 6_----- Jan. 10 1914 40 years 20 years 10,000 500 
Galveston No. 17----- Jan. 10 1914 40 years 20 years 8,000 500 
YY Sey Aug. 1913 40 years 20 years 8,000 400 
Harrison No. 6-.----- June 10 1913 40 years 20 years 8,000 300 
Jackson No. 19______- April 10 1914 40 years 5 years 6,000 500 
Jim Wells No. 12__ _-- April 10 1913 40 years 10 years 6,000 500 
Kaufman No. 28_____- Oct. 11913 20 years 5 years 1,300 400 
Limestone No. 5_.----. July 101913 20 years 10 years 5,000 300 
Limestone No. 64-.-_-- June 10 1913 20 years 10 years 7,500 500 
McCulloch No. 44____June 10 1914 40 years 20 years 6,500 800 
Medina No. 3..------ April 10 1913 40 years 5 years 8,000 500 
Medina No. 9_------- Jan. 10 1913 40 years 5 years’ 10,000 500 
Nacogdoches No. 1_.._.Dec. 91913 20 years 5 years 1,000 500 
Nacogdoches No. 27.._..Dec. 91913 20 years 5 years 1,000 250 
Nolan No. 24_.-....-- June 11 1913 40 years 20 years ,000 1,000 
arrant No. 18_._.--- Sept. 10 1913 40 years 20 years 7,400 500 
Tarrant No. 52... _--- Sept. 10 1913 40 years 20 years wy 500 
Tarrant No. 91_..-_--/ April 17 1913 40 years 20 years 13,500 500 
Travis No. 43... .- ar. 2 1914 20 years 10 years 3,000 300 
Van Zandt No. 21____- an. 15 1914 20 years 10 years 1,400 300 
Van Zandt No. 81___-_- April 10 1914 20 years 10 years 2,000 300 
Van Zandt No. 109__._..June 1 1914 20 years 10 years 1,300 500 
Victoria No. 9.......- uly 15 1913 40 years 15 years 9,00 500 
Wheeler No. 16_._____- Sept. 10 1913 20 years 5 years 1,00 200 
Independent ts.— 
Pi es Rs June 14 1913 40 years 10 years 10,000 500 
COOGENOEE So ido aabes May 10 1914 40 years 10 years 8,000 1,000 
SEES: April 10 1914 40 years 10 years ,000 ,000 
ETI ov. 11913 20 years 10 years 2,300 230 
Groveton _........... Jan. 31914 40 years 10 years 9,000 400 
MN 5. cc huisla odin July 101913 40 years 5 years 10,000 500 
SA oie dan adibes June 16 1913 40 years 20 years 6,000 500 
MERION, stnacccassad - 11913 40 years None 4,000 400 
Matagorda July 15 1913 40 years 20 years ,000 500 
DEQTOUEE datas nn cncke 1 1914 40 years 10 years 12,500 1,000 
New Braunfels 11913 40 years 10 years 14,000 500 
Port Aransas April 10 1914 40 years 10 years’ 10,000 ,000 
VRRP 11913 40 years 10 years’ 16,000 1,000 
Rio Hondo 11913 40 years 15 years 12,000 500 
Richardson 11913 40 years 5 years’ 15,500 500 
Streetman 1 1913 40 years 10 years 9,000 500 
Sweeney _.......- 11913 40 years 5 years 10,000 500 
;) ee 10 1913 40 years 5 years .500 300 
Thorndale 1 1914 40 years 10 years 20,000 1,000 
a es | 11913 40 years 20 years 12,000 ,000 
Water Valley 11913 50 years 5 years 8,000 1,000 
Wellington ........... July 11913 40 years 10 years 2,000 ,000 
Westminster ........_/ April 11914 40 years None 6,500 500 


TULARE COUNTY (P.O. Visalia), Cal.—_NO BOND ELECTION AT 
PRESENT .—Because of the disturbed condition of the money market, the 
County Board of Supervisers has decided, it is said, to abandon for the 
present the project of calling an election to authorize an issue of $1,500,000 

onds for building highways. 


VALLEY COUNTY SCHOOL DISTRICT NO. 15, Mont.—BOND 
ELECTION.—Reports state that an election will be held Aug. 22 to submit 
a 2 von the question of issuing $3,200 site-purchase, constr. and equip. 

nds. 


VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT g: oO. 
R. F. D. No. 8, Dayton), Montgomery County, Ohio.— BONDS NOT 
SOLD .—No bids were received, it is stated, for the $1,400 54% 1%-year 
(aver.) coup. building-equipment bonds offered on Aug. 10 (V. 99, p. 364). 


VANDERBURGH COUNTY  (P. O. Evansville), Ind.—BOND 
OFFERING .—Carl Lauenstein, County Treasurer, will offer for sale at 
public auction at 1 p. m. Sept. 1, $7,500 44%% Middle Mt. Vernon road- 
improvement bonds in Perry Township. Denom. $375. Int. M. & N. 
Due $375 each six months from May 1 1915 to Nov. 1 1924, inclusive. 


VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.— 
BONDS AUTHORIZED .—The City Council on Aug. 4 authorized the issu- 
ance of $20,000 police and fire-alarm-system bonds, it is stated. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Aug. 24 (and from day to day 
thereafter until sold) by A. J. Haxford, County Treasurer, for $9,640 
444% H. M. Booe et al highway-improvement bonds in Eugene Township. 
Denom. $482. Date Aug. 3 1914. Int. M. & N. Due $482 each six 
months from May 15 1915 to Nov. 15 1924, inclusive. 

VERMILLION COUNTY SCHOOL DISTRICT NO. 112, Ill.—BOND 
SALE.—This district has disposed of an issue of $20,000 5% school bonds. 
Denom. $1,000. Date July 11914. Interest annual. Due $1,000 yearly 
on July 1 from 1919 to 1928, inclusive, and $2,000 yearly on July 1 from 
LN 4 1933, inclusive. These bonds were offered without success on 

une 25. 

VICTORIA COUNTY (P. O. Victoria), Tex.—BOND ELECTION 
POSTPONED .—Because of the unsettled condition of the money market 
the election which was to be held Aug. 19 for the purpose of voting $70,000 
bonds for the erection of a county hospital has been indefinitely postponed. 

WADSWORTH, Medina County, Ohio.—BOND OFFERING.—Pro- 
ay will be received until 12 m. Aug. 25 by Harry E. Hiers, Vil. Clerk, 
or $3,500 5% coup. taxable —_ Ave. paving-impt. bonds. Auth. 
Secs. 3820-3821, Gen. Code. enom. $500. Date Apr. 1 1914. Int. 
A. & O.in Wadsworth. Due $500 yearly on Apr. 1 from 1918 to 1924 incl. 
Cert. check for 5%, payable to Vil. Treas., required. Bonded debt (incl. 
this issue), $113,520; no floating debt. Assessed val. 1914, $4,119,505. 

WAHPETON, Richland County, No. Dak.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Aug. 25 by S. H. Murray, City 
Aud., for $21,000 water-works bonds at not exceeding 6% int. Auth. vote 
of 172 to 17 at the election held Aug. 4 (V. 99, p. 219). Denom. $1,000. 
Date Sept. 11914. Int. ann. on Sept. 1. Due $1,000 yearly for 19 years 
and $2,000 in 20 years. Cert. check for $500, payable to City Treas., 
required. Bonded debt $54,000. Outstanding warrants, $69,844 41. 
Assess. val. $642,216. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.— BONDS VOTED .—By a vote of 1,182 to 757, the question 
of issuing the $160,000 site-purchase-construction and equipment bonds 
(V. 99, p. 427) carried at the election held Aug. 11. 

WARRENTOWN, Clatsop County, Ore.—BOND AWARD POST- 
PONED.—We are advised that the opening of bids for the $150,000 6% 
10-20-year (opt.) gold coup. water-system-constr. bonds scheduled to take 
place Aug. 3 (V. 99, p. 219) has been postponed at the request of bidders 

WASECA, Waseca County, Minn.—DESCRIPTION OF BONDS.— 
The $45,000 5% 20-year refunding bonds awarded on July 14 to the Min- 
neapolis Trust Go. of Minneapolis for $46,910 (104.244)—a basis of about 
4.672% (V.99, p. 364) are in the denom. of $1,000 and dated Aug. 1 1914. 
Int. F.& A. Due Aug. 1 1934. 

WASHINGTON COUNTY DISTRICT (P. O. Fulton), Ohio County, 
W. Va.—BOND SALE ADJOURNED.—The sale of the $20,000 5, 
10-25-year (opt.) cae school bonds which was to ha 
Aug. 10 (V. 99, p. 219) was postponed indefinitely. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Washington), Daviess 
County, Ind.—BOND SALE.—On Aug. 11 the $15,000 6% 1-year 


ve taken place on 
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Washington’ 


p. $27), were awarded to the Citizens’ Loan 
at 100.72—a 


basis of about 5.50%. Bonds 
are dated Aug. 11 1914. 
The follo are the other bids received: 
E. M. Cam 1 Sons & Cos ee Paviltba Wh a= ksucuesenu $15,037 
Breed, Elliott & Harrison, Cincinnati__.............-..------ ,023 


WASHINGTON TOWNSHIP (P. O. Marysville), Ohio.—BONDS 
VOTED.—According to reports. this township at a recent election voted in 
favor of the feeeamee of $30,000 5% school bonds. 

WASHINGTON TOWNSHIP (P. O. St. Mary’s), Pleasant County, 
W. Va.—BOND OFFERING.—This township is offering for sale the issue 
of $60,000 6% 20-year road bonds voted Dec. 16 1913 (V. 97, ai 1924). 
Denom. $100 and $500. Date May 11914. Int. ann. on May 1 

WATERBURY, Conn.—BONDS NOT SOLD.—It is a rted that no 
bids were received on Aug. 10 for the $100,000 44% ear (aver.) 
coup. or reg. school bonds, 3rd Series, offered on that ‘day W. 90, p. 142). 


WATERTOWN, Mass.—BOND SALE.—On Aug. 10 the sonra 4 44% 
coup. bonds dated ‘July 1 1914 were awarded, it is stated, to R. L. Day & 
Co. of Boston 
$2,500 South Side school-house original furnishings bonds. Due $1,500 
July 1 1915 and $1,090 July 1 1916. 
Due $2,000 July 1 1915, 1916 and 
1 1918 and 1919 


8,000 macadam pavement loan ae 
1917 and $1. 000 gee: 
20,300 owe loan bonds Due on July 1 as follows: $3,300 1915, $3,000 
6, $2,000 yearly from 1917 to 1922 incl. and $1,000 1923 and1924. 

Int. } vs J. at the Fourth Atlantic Nat. Bank of Boston.. 

WAYNE COUNTY (P. O. Waynesboro), Tenn.—VOTE.—We are 
advised that the vote cast at the election held July 14, which a in 
favor of the issuance of the $150,000 5% 20-year railroad-aid bonds (V. 99 
P- 288) was 1,471 to 402. These bonds will be exchanged for capital stock 

Mass.—TEMPORARY LOAN.— 


the railroad company. 
eiearte deada tae ee. ae ani "te l f $40,000, 

ports state wn sold a temporary loan o maturing 
Nov. 10, to the Wellesley National Bank at 54% discount. 

WEST BATON ROUGE PARISH (P. O. Port Allen), La.— BOND 
ELECTION .—An election will be held Sept. 10 in Road District No. 1, it is 
repareed.. to vote on the proposition to issue $75,000 road bonds (V. 99, p. 


WESTCHESTER COUNTY P. N. 
OFFERING.— — will be received until 10 a. m. Aug. 20 by Geo. T. 
Burling, County for $13,500 5% regi highway bonds. De- 
nom. (2) $5,000, $2 $3,580. —s Aug. 11914. Int. F. & A. at office of 
County Treas. Due $5,000 A 1 1929 and 1930 and $3,580 Aug. 1 1931. 
Cert. check on a national or State bank or trust company for 2% of bonds 


White Plains), Y.—BOND 





bid for, payable to County Treas., . rect Bonds to be delivered and 
id for at office of County Treas. at 10 a. m. Aug. 28, unless a subsequent 
te shall be mutually agreed upon. Purchaser to pay accrued int. Bids 
must be made on forms furnished 7 the county. hese bonds will be cer- | 
. Mtge. & Trust Co. and their legality | 


tified as to genuineness by the U. 











a roved by Hawkins, Delafield & Langiniiow of N. Y. City, a 


ot include 


opinion be furnished purchaser. Total wane ded debt (no 
this issue) "36.389, 708 7; floating debt, $90,330. Assessed value, per- 
— ig $8,657, 5 
pode Jos E Gounty: 


TFIELD (T , Ind. rye ny eee. 
posals will be received un m. we to 18 (da 
Aug 76) 1 by the Board of School ae OR for fad $2, 600 44% achool- 
ding bonds (V. 99, p. 428). 

WHITLEY COUNTY (P. O. Columbia City), in. —BOND OFFER- 
ING.—Proposals will be received until 11 a. =. 5 yy 27 by Oliver E. Long, 
County Treasurer, for the a 535% road 
$16,397 Stephen D. Shaw road enom. $9. 85. 

16,427 Geo. K. Sisson road bonds. Denom. $819 3 

16,498 John C. Lawrence road bo . Denom. $sa2 9 

Date Aug. 27 1914. Int. M. & N. Due one bond hy each issue each 
six months from May 15 1915 to Nov. 15 1924, inclusive. 


WHITTIER CITY SCHOOL DISTRICT, Los Angeles ¢ County, co 
‘tek ety OS —According to reports, bids "a ¥° received un 
m. . 24 by H. J. Lelande, County, Clerk, (P. O A ft = 
Ad 350. O00. 5% ool bonds voted od Ju 5 (V. 99, p. 143). Denom. $1,000. 
Date Aug.1 1914. Int. ann. 000 yearly on Aug. 1 from 1945 to 
1939 incl Certified check for 3% of bonds bid for required. 


WHITTIER UNION HIGH SCHOOL DISTRICT, wee will be te 
County, Calif.—BOND hme ty oo state that b 
p27} ii). 


ceived until 2 p. m. Aug by 3 Lelande, County Clerk (Po 

Angeles), for the $15, 000. bine % ulin — voted June 19 (V. 99, 

Denom. $1, . Date Aug. 11914. Int. ann. Due oe early on 

from 1915 to 1929 incl. Certified check for 3% of bonds bid for required 
WICHITA, Sedgwick County, Kan.—BONDS VOTED.—By a vote 


of 3,064 to 2,190, the question of issuing $15,000 concrete-bridge constr. 
bonds carried, it is stated, at the adecken) held Aug. 4. 


WINNEBAGO, Faribault County, Minn.—BONDS VOTED.—The 
election held Aug. 4 resulted in favor of the Pa of iss the $7,000 
refunding and $e bonds ( » D. 364). he vote is 


. ay funding 4% 
reported as 58 to 10. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE 
DEFERRED .—Local papers state that the sale of the five issues of 5% 
30-yr. coup bonds, aggregating $428,000, which was to have taken place 
on Aug. 5 (V. 99, p. 289), was deferred 

WOODLYNNE SCHOOL DISTRICT (P. O. Camden), Camden 
eg N. J.—BOND OFFERING .—Proposals will be received until & 30 

m. to-day (Aug. 15) by L. E. ay oem District Clerk, for $3,700 5% 
} Rene building’completion bonds enom. (7) $500, (1) $200. Int. 
J. & J. at Security Trust Co., Camden Due every other year from 1924 
to 1938, inclusive. No deposit required. Bonded debt, $45,000; no 
floating debt. Assessed value 1914, $500,000. 

WYANDOTTE, Wayne County, Mich.—BONDS NOT SOLD.—No 
bids were received on ug. 11 for the $29,000 electric-light and $11,000 
water 444% bonds offered on that day (V. 99, p. 428). 

















NEW LOANS. 


OOOO eeeeeemn™m 


$15,000 


City of South Amboy, N. J., 


SEWER BONDS 


Sealed proposals will be received by the Com- 
_— aera of the City = South peator New 
Ss 2, MM, TUESDA , THE 
HOHTEENTH DAY OF AUGUST, NINETEEN 
HUNDRED AND FOURTEEN, at the Council 
Chamber in the City Hall in the City of South 
Amboy, New Jersey, for the purchase of any or 
all of an issue of bonds of the City of South Amboy, 
for the payment of the construction of a part of 
yrs fame sewer system of said City of South 
boy to the amount of Fifteen Thousand 
‘sis, 000) Dollars, of the denomination of One 
Thousand ($1,000) Dollars each. 

The bonds will be dated February:1, 1913, and 
the first bond will be redeemed twenty years from 
the date thereof, and thereafter said bonds shall 
be redeemed seriatim at the rate of one bond 
per year up to and including the year 1941, 
and during the years 1947 and 1948 three 
bonds will be redeemed in each year. Said 
bonds shall bear interest at the rate of five 
pe cent per annum from the date thereof. The 

nds may be registered as to principal and 
principal and interest. The Ph and interest 
on said bonds shall be payable at the First Na- 
tional Bank of South Amboy, or a check for the 
interest can be mailed to the registered holders. 

The bids or proposals will be opened on the 
date aforesaid and at the time and place afore- 
said. Each bidder is requested to state in writin 
the number of bonds he will purchase. Each bi 
must be accompanied with a certified check of 
not less than two per cent of the face amount of 
the bonds bid for, and the Common Council 
reserves the right to reject any or all bids. 

No bonds will be sold for less than par and 
accrued interest, and interest from the date of the 

a of the bid to the date of delivery of the 
s will be charged to the purchaser. 

bose proposal, together with certified check, 
should be enclosed in a sealed envelope and en- 
dorsed ‘ ‘Sanitary Sewerage Bonds of the City of 
South Amboy’’, and should be addressed to the 
Clerk of the City of South Amboy. Delivery of 
the bonds will be made as soon after the accept- 
ance of the bids as possible. 


FINANCE COMMITTEE of the Common 
Council of the City of South Amboy, N.J. 
RICHARD M. MACK, City Clerk. 











Bolger, Mosser& Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St.‘ CHICAGO 


BLODGET & CO. 


BONDS 





60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





NEW LOANS. 


$21,000 
CITY OF WAHPETON, NORTH DAKOTA 


WATER WORKS BONDS 


Sealed bids will be received up to eight o’clock 
P. M. TUESDAY, AUGUST 25TH, 1914, b 
the City Auditor of the City of Wahpeton, Nort 
Dakota, for the purchase of Twenty-one Thousand 
Dollars ($21,000 00) City of Wapheton Water 
Works Bonds. 

The Bonds will be dated September Ist, 1914 
will be of the denomination of One Thousand 
Dollars ($1,000.00) each and will draw interest 
at the rate at which they are bid in at, interest 
payable annually on the first day of September; 
the bonds will be numbered from one to twenty- 
one and will be made payable One Thousand 
Dollars each year until the twentieth year, at 
} time Two Thousand Dollars will become 


"No bids will be accepted at a rate exceeding 
six (6) per cent per annum, and each bid must be 
accompanied by a certified check in the sum of 

$500.00, pevelt to the City Treasurer as evi- 
pe of the good faith of the bidder. 

The City Council reserves the right to reject 
ss and all bids 

y order of the City Council of the City of 
Wahpeton, Norm res ta. 
. MURRAY, City Auditor. 
Date August Sth, 1914. 








SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Union Pacific Distribution 


We deal in the fractional certificates 
for Baltimore & Ohio, Common and 
Preferred Stocks resulting from this 
distribution, and will even out your 
holdings at the ruling bid and asked 
markets on the New York Stock Ex- 
change for these stocks. 


QCHMIDT & (FALLATIN, 


Members of the New York Stock F «change 
111 Broadway. New York 





Telephone 
Rector 3260-1-2 





NEW LOANS 


—— — — EEE 





~~ 


$30,000 


NEWBERN, TENN., 
SCHOOL BONDS 


The Board of Mayor and Aldermen will offer 
SEPTEMBER 1ST, 1914, $30,000 6% Twenty- 
Year School bonds. Sealed bids and $2, 

certified check required. Further information 


apply to 
H. J. SWINDLER, Mayor. 



























CHICAGO, ILL. 
Continental-Commercial Bldg. 












ROBINSON, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 





















NEW ORLEANS 
Writney Banx BioG 


HOUSTON, TEX. 
Union Nat Bx«.Bi0oe@ 








Hand-Book of Securities 


192 Pages 
Income—Prices—Dividends 


for a series of years 


to July 1 
Price - - = = = $1 00 
To Chronicle Subscribers 76 - 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts. i 
NEW YORK 
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PRS io! Att. COUNTY (P. O Ramses City), Kan.—BONDS NOT 
e are advised that the $500,000 bridge bonds offered on Aug. 8 
ey 99, Dp. 365) failed to sell, no bids having been received. 


WYOMING saDEPER pert SCHOOL penrnrcr BL 0. W. 
Jones County, Iowa.—BOND OFFERING.—T 
private sale an issue of $30,000 8h, in and equip. b ol Denom. in 
multiples of $90. to suit purchaser. te Sep 914. Int. M.&S.in 
Ww - e $1, 000 yearly on sept. i y iy 1915 to 1923 incl. and $21,- 

Official circular states that there is no litigation pending 
otherwise as to the corporate existence of the district, its Srunadavins, the 
hts fo its officers pe -_ yy rye b or the validity of these bonds. A deposit 

on 


oming), 
rict is offering at 


and _— for as soon after Sept. 1 


as So eeibig. to pay accrued interest. 

YAZOO- MATE SERSIE ST DELTA LEVEE S ResrRlCr (P. O. Clarks- 
dale), Miss.—BON. FERING WITHD N.—We are advised that 
the eg of the $i, 000. 000 5% 40-year 44 bonds, which was to have 
taken place on Aug. 3 (Vv. 99, D- 289) was “withdrawn because of conditions.’ 

rr 


Canada, its Provinces and Municipalities. 


BOLTON, Ont.—DEBENTURES VOTED .—tThe election held Aug. 3 
resulted, it is stated, unanimously in favor of the proposition to issue the 
500 ogg vg purchase the plant of the Bolton Light, Heat & Power 

0. é , p. 290. 


BRANDON SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
This district, it is stated, has awarded $37, 000 5% 20-year debentures to 
Wood, Gundy & Co. of Toronto. 


CAMROSE, Alta. yr if TURE SALE.—The $38,000 local improve- 
ment debentures voted April 7 (V. 98, 3 1343) have been disposed of, it is 
stated, at 95—$36,000 to Murray, Mather & Co. of Toronto and $2,000 to 
D. R. Wilkie of Toronto. 


CARDSTON, Alta.—DEBENTURE OFFERING.—Alpha J. Higgs, 
Secretary- Treasurer , will receive bids until Sept. 2 for an issue of $11,000 6% 
20-year debentures. A similar issue of debentures was offered without 
success on July 29 (V. 99, p. 220). 

DAUPHIN, Man.—DEBENTURE SALE.—C. H. Burgess & Co. of 
Toronto have. it is stated, purchased $31,000 debentures. 

EDMONTON, Alta.—DEBENTURE SALE.—An issues of $350,000 57% 

0-year school debentures was recentl purchased by Sidney faew & Co 
of Toledo. Denom. $1,000. Date June 30 1914. Int. J. 

ENGLEHART, Ont.—DEBENTURE_ SALE. phn cath, sl that 
$28,000 debentures have been sold to C. H. Burgess & Co. of Toronto. 

GALT, Ont.—DEBENTURE SALE.—It is stated that A. E. Ames & 
Co. of ‘Toronto have purchased the following 5% debentures at 99.85: 
$13,804 86 lateral sewers, $15,200 58 permanent roadways and $12,000 in- 





dustrial loan. 


—— 


HAMIOTA Comes DATED SCHOOL DISTRICT NO. 692, Man 
DEBEN TORE, ey ee by be received until Aug. 18 ‘by 
Jo airn, + 6% coupon school debentures. 
Denom. (19) $400. (1) 1) “38, 100. o rm 8 on Bank of Canada, Hamiota. 
yt $400 yearly on Dec. 1 from 1915 to 1933, inclusive, and $8,400 Dec. 1 


HUMBOLDT, Sask.—LOAN AUTHORIZED.—Council on July 20 
oe a loan of $18,000 to cover the cost of new cement sidewalks, it is 
8 


LETHBRIDGE, Alta.—DEBENTURES VOTED.—At elections held 
7 uly A and Aug. 4, this city was given authority to issue $408,151 30-year 
eb2ntures. 


NELSON, B. C.—DEBENTURE ELECTION .—An election will be held 
shortly, it is stated, to vote on the question of issuing $30,000 5% 20-year 
hospital debentures. 


NEWMARKET, Ont.—DEBENTURES NOT SOLD.—No bids were 
received, it is stated, for the $15, 000 y % 79. Leeann Iataeestin dase 
extension debentures offered Aug. 1. . 99. 


OAK BAY, B. C.—DEBEN ath Pod nocd ide » IES to issue 
$24,000 general municipal purpose and $11,000 land purchase 54 % 30-year 
debentures will be voted upon, it is stated, on Aug. 15. 


PARRY SOUND, Ont.—DEBENTURES WITHDRAWN .—Report2 
state that the $43, 600 5%% coupon debentures advertised to be sold 
Aug. 3 (V. 99, p. 366) have been withdrawn from the market. 

PORT MOODY, B. C.—DEBENTURE SALE.—An issue of $80,000 
6% 30-year water-supply debentures, voted July 13, has been awarded, 
newspaper reports state, to Terry, Briggs & Slayton of Toledo at 92. 

RICHMOND, B. C.—DEBENTURES VOTED.—An election ne 
July 18 resulted, it is stated, in favor of the question of issuing $40,0 
water-works-extension debentures. 

ST. PAUL (RURAL MUNICIPALITY), Man.—DEBENTURE SALE. 
—An issue of $18,000 6% 30-installment debentures has been awarded, it is 
stated, to Geo. A. Stimson & Co. of Toronto. 

ST. VITAL, Man.—DEBENTURE a —The $140,000 6%. 20- 
installment paving debentures voted July 9 (V. 99, p. 356) have been 
awarded, reports state, to Wood, Gundy & Co. of Toronto. 

SOMBRA TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—On 
July 27 Council authorized the issuance of $10,000 drainage debentures, 
according to newspaper reports. 

SUDBURY, Ont.—DEBENTURES VOTED.—The 
the $30,000 5% at My! bridge debentures (V. 99, p 
election held Aug. 7 by a vote of 95 to 2. 

TRURO, N. 8.—-DEBENTURE SALE.—A block of $74,250 debentures 
has been sold, it is stated, to F. B. McCurdy & Co. of Halifax at 97.26. 

WESTON, Ont.—LOAN AUTHORIZED.—A loan of $21,000 for paving 
Main Street was authorized by Council on July 28, it is stated. 


> gu uestion of issuing 
66) carried at the 
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Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


under Will or 


are solicited. 


The Union Trost "eee of Naw York “established in 
1864) has for many years made a specialty of Personal Trusts— 


ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company,is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 





under Agreement—and maintains a carefully or- 


UNION TRUST COMPANY, 80 Broadway 
CAPITAL and SURPLUS $8,300,000 

















Middle West 


Utilities Co. | 


112 West Adam St. 
CHICAGO, ILLINOIS 














H. M. Byllesby & Co. 





Incorporated 
NEW YORK CHICAGO ‘TACOMA P 
Trinity Bidg. Cont.& Comm. Washingten 
Bank Bldg. 


Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 
Resources over - $65,000,000 














Purchase, Finance, Construct and 











Operate Electric Light, Gas, Street 1 ae 5 
Railway and Watec Fower Prop-|) G00 ses Girard Trust Company 
: Trustee, 
Examinations and Reports en PHILADELPHIA 
Utility Securities Bought and Sold oe tall oo Chartered 1836 
; We RRAPT Tranefer Agent. | CAPITAL and SURPLUS, $10,000,000 
: LAWYER. laterest allowed 
Specializing in Examination of on deposits. E. B. Morris, President. 











Municipal and Corporation Bonds 








617-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


B. W. Strassburger 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLIOATION. 


SEASONGOOD & MAYER 


IRVING WHITEHOUSE CO., Inc. 
INVESTMENT BONDS 
8% First Mortgage Loans 


aformatien on 





SOUTHERN INVESTMENT SECURITIES Ingalls Building Fie & Pee 
MONTGOMERY, ALA. CINCINNATI 216-217-218 Hutton Bidg.. Spokane, Wash, 
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Trust Companies 


ALP LPL 


United States Trust Company of New York 


Capital, : . ° ° P j 
Surplus and Undivided Profits 


$2,000,009 .90 
$14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


President. 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 


JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
WILLIAM D. \" chr EDWARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYMA Sahene KEEP pad Jab IUS N. BLISS JR. 
JAMES STILLMAN Sevan ¢ . RIVES 

JOHN J. PHELPS ARTHUR CURTISS Se a 
LEWIS CASS LEDYARD WILLIAM M. KINGS 
LYMAN J. GAGE 


WILLIAM VINCENT ASTOR 
WILLIAM STEWART TOD 


CHARLES FRED. HOFFMAN 





ATLANTIC MUTUAL INSURANCE COMPANY. 


New York; Meng 22d, 1914, 

The Trustees, tn conformity wtth the Charter ot fe Company, submit the following statement of tis a}fatrs om the 
The Compony’s business has been confined to marine and inland transportation insurance, 

Premiums on such risks from the Ist January, 1913, to the 31st December, 1913 

Premiums on Policies not marked off lst January, 1913 


Interest on the Sevostmente of the Company received during the year....$908, 419 46 
Interest on Deposits in Banks and Trust Companies, etc 877 94 
Reat received less Taxes and Expenses 130° 21232 478,609 72 


Losses id during the year 1,790,888 32 
pal ng ye 66° 





554,343 35 
$1,236,544 97 
$105,033 85 





peteees of Premiums 
moons, anaes votiicers® salaries and clerks’ compensation, stationery, advertise- 
ments, e 


— 


certificates of profits will be paid to the holders 
1 third of February next. 





A dividend of interest of Six per cent on the qutstending 
shereot. or their legal representatives, on and after iy A t 
The outstanding certificates of the issue of 1908 w redeemed and paid to the holders thereof, or thels 
legal representatives, on and after Tuesday the third “a y next, from which date all interest thereon 
l cease The certificates to be produced at the time of payment and canceled, 
A Cividend of Forty per cent is declared on the earned premiums of the Compan 
Decembe: ge 
igsued on 


for the year ending 31st 
3, which are entitled to Phay text. in dividend, for which, upon application, certificates will be 


d after Tuesday the Ly I rh) ae next 

By order of the d, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES 

SAMUEL T. HUBBARD, CHARLES M. PRATT,} 

THOMAS H. HUBBARD, DALLAS B. PRATT, 

LEWIS CASS LEDYARD TON A. \: RAVEN, 

WILLIAM H . LEFFERTS, Jou N J. 

CH ARLES - LEVERICH, DOUGLAS S ROBINSON 

GE EE “MACY WILLIAM J. SCHIEFFELIN 

NICHOLAS F. PALMER, WILLIAM SLOANE, 

HENRY PARIS LOUIS STERN, 

ADOLF PAVENSTEDT, WILLIAM A. STRE 

JAMES H. POST, GEORGE E. ‘TURNORE 


RD, = RICHARD H. WILLIAMS, 


RAVEN, President, 
CORNELIUS ELDERT, Vice-Prestdent 
WALTER WOOD PARSONS, 2d Vice Prestdent, 
CHARLES E. FAY, 3d Vice-President, 


Ly ABILITIES. 
Estimated Loge and Losses Unsettled 

in process of Adjustment $1 an ,024 00 
Premiums on Unterminated Risks 54,783 26 
Certificates of Profits and Interest Un- 264 136 25 


pa 
Return Premiums Unpaid 198, he} e 80 


Reserve for i 
Ro snaurenee Prem 221 rt 06 
70,799 43 


22,556 
7,240,320 oo 


JOHN N. eae 


BLISS, 








ASSETS. 
Unteed | States and State of New York 


New York City and New York Trust 
Compantes and Bank Stocks 
Stocks and Bonds of Railroads 
Ft, Securities 
Deposits in Banks and Trust 


Ta panies 
Real Estate cor, Wall and Wiliiam Streets 


$670,000 00 


.783 700 00 
,737 412 00 
282,520 00 
1,000,000 00 
and Exchange Place, containing offices 4,299,426 04 sation 
Real Estate on Staten Island (held under Certineates o of Profits Ordered Redeemed, 
provisions of Chapter 481,Lawe of 1887) 75,000 00 Withheld for Le ny, Premiums 
Premium N: 475.727 45 | Ce tstanding 


otes rtificates ~* Profits Ou 
B lls Receivable 605 891 79 
Cash in hands of European Bankers to 

pay losses under policies payable in 


wien < countries 177 881 39 
636,465 49 


513,259,024 16 





$10,417,796 87 
f——¢—~ ——______ __} 


Ot EE Sn niinki non cinot cnd be ennnedimnieaiaiies deian datiimandennimiadl $2,841 .227 29 
Accrued Interest on the “siat day of December, 1913, amounted to 1,650 26 
Rents due and accrued on the 3lst day of December, 1913, amounted to 28;378 26 
iDIs, amounted ca seerued, tn 166.830 

Unexpired re-ineurance 55,903 3 


remiums on Ty 3lst day of December, 1913. oy wad to 
The i Wiliam Str Real 


partment has estimated the value of the 
fam Streete and Exchange Place in excess of the Book Mw givens above, a 
io propert Staten Island in excess of the Book Val 
fhe Market" Vv: Books, Bonds an¢. other Securities on the 4 
ceeded the Compavy’s valuation by 


450,573 96 
63,700 00 


1,268,075 10 


p the basis of these increased waluatinne the pals nce would be $4,926,338 08 
ess 











Financial 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





We Are Specialists 


in the tpowtng typee of sound securities, 
netting 5} to 6%. 

Serial Donde smned © y Depart- 
Homey Mortgage 
por» A. 1 y the large _ 


st Mortg Serial Bonds secured the 
Dighest class pot improved real estate in 


other Weatern 
Loans secured by improved 


ones See. 
Ohicago pro 

No Investor has ever been com 
acce loss on any security p 
thie house. 


S.W. STRAUS & Co. 
MORTGAGE BOND BANKERS 


‘ous WALL STREET 
NEW YORK 


to 
of 


STRAUS ma 
CHICACO 





SP 


- Engineers 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place. - NEW YORK 


Chicage San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chil 





Alfred E. Forstall Oharies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Ges and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


Cc. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


NEW YORK CITY 








Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








Mining Engineers 


—— OOOO 


AL M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 


PIII 
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Trust Companies 
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The NEW ENGLAND 


TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 


SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as 
and hold ris of Lan pro 


—_ Courts of 
oo and Tnaligidusi 


Executor, and to receive 


ty in trust or on deposit 


w pd auity Executors, Adminis- 


Trustees, Corpora- 


Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


ERS 


OFFIC 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, ee. 


R. WHITNEY 


BOARD OF DIRECTORS 


Alexander read ane 
Philip Dexter 
Francis W. Fabyan 
William Farnsworth 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 


William Endicott Jr., Chairman 
Fran 


kl 2 pS Hobbs 
James cooper 
David E: in all 
Ernest Lovering 
Theophilus Parsons 
James M. Prendergast 


Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |. 


CAPT Aken ccnncee 


SURPLUS (EARNED) ----- 2,500,000 
DIRECTORS. 


Robert H. I. 
Robert I. Gammell, 
Edward D. Pearce, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. 
Nelson W. Aldrich, 
Samuel R. Dorrance, 
Howard O. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 


Goddard, 


Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 
John R. Freeman, 
Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards, 
Frank W. Matteson, 

R. H. Ives Goddard Jr. 
Henry D. Sharpe. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, V Wei resident. 


WILLIAM A. GAMW 


V -Pres. & Sec'y. 


PRESTON H GARDNER, V- feats Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec 


JOHN E. 


WILLIAMS, Asst. Sec’y. 


eS it SLADER, Asst. Sec’y 
G. A. HARRINGTON, Asst. Tr, Officer. 


HENRY B. HAGAN, 


Asst. Sec’y. a 


ERNEST A. HARRIS, Asst. Sec’y. 


JOHN H. 


GEORGE H.CA 


ELLS, Asst. 


Sec’y. 
PRON, Asst. Sec’y. 





Your Depositary 
Your Agent 


Through our six departments we 
are equipped to render complete 
trust company service. 

Your account or agency is solic- 
ited, and we invite your inquiry on 
any financial or fiduciary matter. 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
$8,500,000 
ST. LOUIS. 








Industrial Trust Company 


Providence, R. I. 


CAPIBAL, ccccccccctssvbsccsncecoss $3,000,000 
SURPLUS... ....cccccececcccescccce 3,000 


OFFICERS 
Samuel P. Colt, eee of the Boaré 
H. Martin Brown, Presiden 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles G. Harrington, Vice-President 
Frank C. Nichols, Das President 
Ward E. Smith, Treasurer 
H. powers Pepper. Trust Officer 
sg BW - Congdon, Secret 
ugene Ghensbre, Asst, ° 
J. Cunliffe Bullock, Asst. Secy. 
lmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. tt Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington - Ballou 
Louls H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firme and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchan 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents 

PREDERIC ZEREGA & CO 
Bremen Corresponden 

cFADDEN BROTHERS & CO 
Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON PACHA NGs 

NEW YORK STOCK EXCHANG 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW eat: COTTON EXCHANGE. 
OCIATE MEMBER 

LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres. Tite Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
Genera! Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years 





Accountants 





PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Pericdical Audits and Accounting. 








Sinancial 


nner 2S 080 0000 0 © rrr 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





THE CHRONICLE 


[Vou. xcrx. 
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WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York | 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans | 
Cotton Exchan ai Also orders for 


FEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 











| 
| 


| 
| 
| 
| 


| Municipal, 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 


Room 62, Cotton Exchange Building, 
NEW YORK. 





LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as w ell 
as in New Orleans, Chicago and foreign markets 





Stephen M. Weld & Co. hate New Continental & Commercial Bank | 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA, N. Y 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 








Financial, 





GEO. H. BURR & CO. 


| HIGH-GRADE INVESTMENTS 


(14 Wall Street 


| 


| 
| 


PROVIDENCE, | 


| YARD, 





BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
'Investment. 


134 S. LA SALLE ST, CHICAGO 





U.S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 





BANKERS 


105 South La Salle Street, 
CHICAGO 


Railroad, Corporation and | 
Timber Bonds. 





BANKERS 
Commercial Paper 


Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 


Dealers, Not Brokers 


ae 


Financial 
Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
J. I. Case Thresh. Mach. Co. 6s 





AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL&CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








OTIS & TAYLOR 


New York | 





W. G. SOUDERS & CO. 


Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


FIRST NATIONAL BANK. 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V. 
W. M. Addison, Cashier. 


Correspondence Invited. 


82% 





Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER | 


FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. 





The American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 


55 Liberty Street, New York 


cago Milwaukee Boston 
So ee vatl Philadelphia Cleveland 
Montreal San Francisco St. Louis 


oO 


| 
P. | 
| 
| 
| 





New York | 


| 


| 36 Wall Street 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





~ Providence Securities Gold Deb. 4s, 1957 
Cincinnati Dayton & Ironton ist 5s, 1941 
Flint & Pere Marquette 6s, 1920 


Flint & Pere Marq., Pt. Huron Cons. 5s, 1939 | 


CHICAGO 


-F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


| Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Conmmercial Bank Bldg. 


CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W.T. HATCH & SONS 


71 Broadway, New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Seasongood & Haas 


7 Wall Street New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 





Chicago & East linois Refunding 43,1955 | 


VICKERS & PHELPS 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


New York | 


Dealers in 


INVESTMENT SECURITIES 


Members New York Stock Exchange. 





| 
DICK BROTHERS & co. 
80 Broad Street, 
NEW YORE 


North American Bldg., 
PHILADELPHIA 





